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VICTORY 

BONDS 

I  at  98%  and  mtercEt 

’  Five-year  bonds  to  yield  5.76% 

:  Ten-year  bonds  to  yield  5.64% 

Twenty-year  bonds  to  yield  5.59% 

*  DENOMINATIONS; 

:  i  550,  flOO,  S500  and  $1,000 

I  Free  from  taxes,  including  any  income 
tax.  imposed  in  pmrsuance  of  legis 
lation  enacted  by  the  Parlia 
i  ment  of  Canada 

^  Puii  informatin  on  rtjutj! 

A,  E.  AMES  (®>  CO. 

Eitablished  1SS9 

INVESTMENT  SECURITIES 
Toronto  Montreal  Nexv  York 


MONTREAL,  CANADA,  SATURDAY,  MARCH  16th,  1918 


1 OO.  A  COPY,  $3  A  YEAR 


Canada*’s  Victory  l.oan 

Bond* 

Due  in  5,  10  or  20  years 

Ibese  bonds  are  issued  in  denominaiions  of  $50,  $100,  $500 
and  $1000.  They  are  free  from  taxe.s,  includ¬ 
ing  any  income  tax  imposed  in  pursuance 
of  legislation  enacted  by  the 
Parliament  of  Canada 
$V»ee  98~i  rmd  Interett 


POUnCUNSARE 

assassinaung 

TEtPJ!.  SYSTEM 


With  One  Hand  They  Give  a  Rate  In-  j 
crease.  With  the  Other  They  Take  j 
.4 way  a  Minimum  of  $7.000,000 ; 
After  Dividends — A  Serious  Matter  ‘ 
For  Canada’s  Future  Development,  I 
and  a  Blow  to  Our  Credit. 


In  granting  the  15  p.  c.  increase  In  rates 

authorized  by  the  Railway  Commission,  the  j  »»  «  I".  a  o 

Government  has  taken  only  the  logical  and  |  tl8J*n8%  1/  OFOCS  Ol  VjO 

just  course.  In  view  of  the  almoet  over- 1  Incorporated 

whelming  increase  In  the  cost  of  railway  i 

material.  Allowing  the  Increase  1o  the  21  St.  jollD  Street  Montreal 

Canadian  Pacific  and  immediately  taking  It 

away  by  direct  taxation.  Is,  however,  an  act  ^ .  . . . 1.-  '■ —  -  ■  ■  — — 

which  Is  unwarranted  and  discriminatory.  — — — "  '  '  ' 

railways  must  revert  to  private 


DONT  REMOVE 
MINIUMS  TO 
HELP  THE  SHORTS 


'The  Agitation  of  Some  Brokers  to 
Have  The  Exchange  Remove  Mini¬ 
mum  Quotations  Would  Have 
Serious  Affect  Upon  Market  Senti¬ 
ment,  And  Loyal  Holders  of  Stocks 
Would  Suffer  B>'  Bear  Raids. 


I  There  will  be  a  meeting  of  the  members 
I  of  the  Montreal  Stock  Exchange  next  Wed-  ■ 
I  nesday  to  vote  upon  the  question  as  to  whe- 
!  ther  minimum  quotations  should  be  removed 
j  or  not.  As  this  is  a  question  of  serious  ' 
j  national  import.  The  Finatieial  Times  hopes 
I  that  it  will  be  given  the  greatest  possible 
I  consideration  before  a  decision  is  arrived  at 
j  Financial  Times  readers,  who  iialnfally  are 
holders  of  Canadian  securities,  will  no  doulit 


A  PUBLIC  SERVICE 
WITHOUT  CHARGE 
IS 

Cite  jfinantml  €tmrs 

INFORMATION 

DEPARTMENT 


THOUSANDS  USf 


CANADIAN  STOCKS  HIGHER. 


I  five.  There  is  not  a  remote  excuse  for  the 
'Government's  action.  If  the  C.  P.  R  were 
j  giving  an  indifferent  service  to  the  publie; 
A/  w'er-8  prospering  at  the  expense  of  the 

lyCCOS  shippers;  if  it  were  not  making  a  success 

I  of  its  business  in  spite  of  low  freight  rates, 
A  very  grave  hardship  is  being  inflicted  j  fjjgj-g  might  be  some  mitigation  of  the  Gov- 
m  many  Canadians  by  the  failure  of  the  ernmenfs  action.  The  C.  P.  R.  is  an  or- 
lovernment  to  produce  an  interpretation  of  i  ganizatlon  of  brains;  its  executive  officers. 

_  .  ,  .  I  by  careful  financing  and  by  superb  aximin- 

ts  own  Income  Tax  Ac  atten-’  '"fative  ability,  have  made  profits  on  traf- 

•,mple  of  this  hards  ip  mmorationi  rates  which  are  admitted  by  the  Govern- 

lon  this  week,  An  ment  and  the  Government's  judiciary  eom- 

.f  considerable  magnitude  which  ha«  ^nittee,  to  be  too  low.  Funherniore,  the 

I  good  deal  of  munition  business  with  ^  ^  p  p  profits  of  the  past  few  years,  when 

inush  Government,  declared  a  100  Pp-  hnvo  nf,««thie 


OWNERSHIP  AFTER  THE  WAR,  NOT 
EXCEPTING  PRESENT  GOVT.  ROADS 


be  interested  in  sonic  of  the  argumenls  for  ,  »  «  .  .  .  „ 

,  ,  .  ,1  If-  I  rites  <»(  Mocks  In  Hont.rcnl  and  Tpronti. 

and  against  the  removal  of  inininium  qiioia  ,,  .  . 


The  \\'est  is  Clamoiii  ing  For  "Ixiwe.st  Possible  ("ost  of  Ti’ansportation,” 
With  “Unification”  But  it  Cannot  Be  Done  Under  Government  Otvner- 
ship — Piiv^ate  Roads  Have  Really  Given  “Lowest  Possible  Cost”  For 
Three  Years,  at  Exi>ense  of  Rolling  Stock,  Roadbed  and  Equipment, 


tions. 

In  the  first  place  we  believe  the  time  is 
not  propitious  for  the  removal  of  these 
minimum  prices,  but  before  giving  the  rea¬ 
son  for  this  attitude  we  sliall  review  the 


Mad  a  vStroiiger  Tendency  l>iiring  llie 
Peek,  and  Trading  Showed 
.\n  Increase. 


minimum  prices,  but  before  giving  the  rea-  ’'b*'  action  of  the  Canadian  stock  market.s 
son  for  this  attitude  we  shall  review  the  "‘e  wock  was  of  a  iiiueh  more  eii- 

_ .  .  . .  ,  ...  ,  f  couraging  action  than  has  proviM  the  citsc 

good  points  to  he  seen  in  tlie  removal  ol  f,,, 


(Hy  T.  Kelly  Diekinson.l 
When  the  war  is  over  and  Ca 


iriusn  exinei.u.ieuv  aT  .hi,  costs  have  been  so  high,  have  been  possible  ' 

i\1dend  out  of  1916  profits,  but  paid  .-hL  because  of  the  enormous  bulk  business  I  settled  down  to  her  normal 

K-ifionfi  in  IQIT  The  rerlnienta  of  thesi  .  ...  ..  .  ,  ..  ... 


lividend  in  1917.  The  recipienU  of  thesi 
llvidends  do  not  yet  know  officially  whether 
hey  will  have  to  pay  income  tax  on  them 
IB  being  1917  income  or  not,  nor  whether 
hey  can  claim  exemption  from  the  normal 


Given  “Lowest  Possible  Cost”  For  Miniimmi  quotation.s  have  abso-  ;  Ing  an  iiicrrose,  thon.gli  there  is  ronsider- 

,1  tr  ■  f  lutcly  ruined  the  operations  of  the  hear  I  able  room  for  inniroveraent  In  this  r-espoet, 

Ig  Stock,  Roadbed  and  Equipment,  tradei^-the  man  who  tunis  a  national  '  prices  .as  a  general  nilo  showed  a 

. . -  calamity  Into  pront  for  himself,  and  the  i -  register- 

devil  take  the  rest  of  us.  The  Kin.anciaL ''igh  as  -1  point.s,  noiatdy  in  the  case 
tloT/f  motto.  It  h.as  not  only  been  the  na-  jT,,,,,.;,  ,,.3s  no  objection  to  short  selling  in  j  •''tsheries.  which  sold  to  1.3  to  47. 

er  Olid  ('onadn  has  i  tion’s  motto,  but  it  has  been  its  pra<-Ure.. !  normal  times  but  at  a  time  like  tlie  iirosoni  i  ,  ^be.  steel  issne.s  were  also  stixniger  iin- 

•mal  task  of  develop- i 'Transportation  has  been  sold  under  cost;  It  ‘‘  nothing  more  than  treason  for  ‘  Ilf.  Canada  ^ 

mal  tasR  or  develop  *  ,  .v  i  „!  broker  or  trader  to  sell  short  the  securities  i  demand  being  in  evidonco  for  this 

.  ,  !  Ho  a  Knon  e/^1  H  r/%i»  T  nA  no  at  t  n  X'Afl  rfl  tX’riOTl'..-  •  _ _x» _  t _  . 


offering,  and  the  capable  manner  in  which  I  ment,  the  railways  of  the  coun.ry  must  bo;  bas  been  sold  for  the  past  three  years,  ^brn  behalf  of  those  who  ! f^’r  Invostnie.nt  account,  and  a  review 

such  business  has  been  handled.  i  taken  completely  out  of  polltlc.'s.  Canada '  lumber,  labour  and  all  the  mn- |  believe  in  Canada's  destiny  and  a  successful  ’  of  the  eomininy's  financial  position  as  pub- 

•ic.n.*  w  .  II  J  .  ,  terial  incident  to  ordinary  operation,  to  i  eonsummation  of  the  Kinplre's  w  ar  effort.  It '  lished  on  page  .5  of  this  issue  of  The  Finan- 

Serrlce  Not  Apprertoted.  may  have  too  many  railroads  to-day.  hut  j  aervlc7  have  advanced  i bnpossihic  to  put  a  Abort  ira.ier  on  his  I  rial  Times  show  s  there  is  comsiderable  rea- 

I  An  operator  in  the  coal  mining  district  of  i  she  may  not  have  texi  many  ten  yeais  hence.,  •  w  j  ^  t  a  a  'i  honour;  lie  would  sell  short  if  tlie  Hun  1  son  for  tlie  activity  in  this  issue, 

ax  on  them  on  account  of  tbe  corpora- 1  Financial  Times  land  private  capital  will  not  be  backward  everybody  knows,  to  unprecedented  fig- ,  were  steaming  up  the  St.  Lawreneo.  |  Dominion  Steel  firmed  on  the  reports  that 

ion's  paying  income  tax  (;^nlch  of  course.:  d„ring  the  whole  of  1917  there  was  not  I  „ffprlnr  to  take  the  nre<>mt  lame  ducks  farmer  got  nearly  $3  a  bushel  Therefore,  we  must  refrain  from  putting  the  |  the  .  onipany  had  been  granted  the  contract 

|t  did  not  pay  In  1916  when  these  pionts,  ^  single  instance  of  car  shortage  in  that'  i  ,  ,v  »  for  SO-cent  wheat,  because,  as  he  claimed,  - in  the  vulnerable  position  of  having;  for  the  steel  ship  plnt-e  mill  by  the  Gov- 

vere  matkl ;  and  in  the  caae  of  large  hold-;  ^jp^riet.  Surely  such  administra-  <bo  hands  of  the  government,  providing  produeUon  had  advanced  But  ‘  I  ernment.  but  this  was  officially  denied. 

TS  the  amount  of  the  supertax  thus  becanse  it  m.akes  aithe  government  will  regul.ate  rates  strlcMy  1  corresponding  shawinigan  was  another  stron.g  issue,  scil¬ 
icet  to  uncertainty  may  run  over  20  p.c  of :  through  that  very  ability,  be  penal-  on  economic  lines  'Hie  only  apparent  fall-  railways  continued  to  glie  remarkable  ^  buying  orders.  :  j„j.  nO'.s  at  the  bogiiiiiin.g  of  the  week 

he  dividend.  It  is  simply  deplorable  that;  pj^p^t  of  ha'ving  the  hulk  of  bs'  ^  nrivate-ownrd  road  so  far  is  the  I  at  pre-war  rates.  It  Is  trie  that  If  the  attempt  to  remove  minimum  quota- ;  1,4 

LT  rocehHM  a”'  JaJ^en^ '  of ""TIis  kind! ;  ,  ‘7''''rrti„n I  -Vorthem.  and  that  road's  mlsftm-  ^  ^  m«rU'in"?he  only  way  apparenGy'possiblo  !  I"  Wall  Slreel. 

•vhether  he  is  to  be  mulcted  of  one-fifth  So  7ar  a*s  The'^^Ftn'anriaT  "Tlrnes  under- 1  fu’ics  w-ere  only  apparent  when  the  Ivonilon  '  ^na  e  mora  mcmey,  even  a  i^ea  er  stir-  today,  it  is  not  easy  to  understand  the  j  While  Wall  Street  experienced  the  dullest 

,f  it  or  not.  Similar  uncertainties,  Involv- ,  34  oovernmenfs  "tax  ver.sns  rate  in-  money  market  closed  on  account  of  the  war. ,  ban  befi^e  the  war  peri^.  but  that  ^'a^ortt  nd71n  mis  I  1  VV' 

ng  largo  amounts,  are  .arlMi^  on  all  ■  crease.”  it  means  that  the  Government  will  U-.p  oan.adlan  Northern  has  brought  bun-  h=^:  Tt  is  trim  t^ar'um  e  are  some  twmn.y- i  ^Im^i nrngu/m  Ih^ral^ 


he  necessity  of  conserving  cash  funds  to^  company  has  hem  allowed  7  p.e,  di-  ^  un  #»  $  "  «  inar»  \  ^  general  rolling  stock,  mum  pricos,  !>ut  it  Is  oquallv  true  tTlie  ' -i' c:ahi  for  Ihe^  w^eek  nVr*T*>'nn!ntq^  whiiA 

ncct  tliese  h>Totbetical  obligations.  i  vidends  on  railway  account  and  Z  p.e.  on  morey  was  only  ^ ,  It  is  doubtnil  if  file  capital  requirements  ‘  J^'lnancial  Times  has  evidence  of  this)  th:it|‘rrdon  Taeifie  was  another  of  Uiis  group  to 

"Enquirer’  writes  to  ask  ^mmint ,  neeount  of  "other  income"  If  the  rom-  via  niortc.-iges.  and  consequently  not  euroessful  Improved  prices  are  due  to  tlm  eonti- '  ,„..ike  a  sub.stantial  gain,  advancing  to  a  new 

)f  income  a  single  man  (or  wmower  wuc-  pany,  for  instance,  has  a  surplns  of  only  compared  with  C.  P.  K.'s  stock  fmancing,  ■  ,  .  j  !  donee  which  biiyms  have  gamed  m  the  '  Jii^b  on  the  present  inovement  at  P’S  3-S. 

;>ut  dependent  child),  must  have  to  bej  $5,qf)O,o00  .after  dividends,  ihe  riovernmenf  ,.,,j  H  nionev  and  very  verv  rb«ip  '’T  normal  standard  will  not  more  knowledge  that  the  stoeks  are  jteggi'd  at  a  'I'hc  steel  issues  were  .steady 

.iaMe  to  income  tax,  also  a  married  man.;  will  take  the  $.5,000,000.  If  it  ha.s  a  siir-  a  cienonnnna  f  ii  i  nHt-  fhan  offset  the  so-ealled  w^-  profits.  There- ,  definite  li.gure,  no  matter  what  the  outside  -  - 'J _ _ 

The  .single  man’s  exemption  ceases  at  $1.500, 1  plus  of  $20,000,000,  the  Government  will  er  $  ,  ,  o  is  fore,  the  Saskatoon  Star  has  got  and  hasH‘'‘''*ih>pmont  may  bo.  H  f  TP  dPTIOX' 

he  married  man's  at  S3.000,  income  in  ex-'  mke  ne.noo.ono  If  the  siiridns  Ip  $7,000.-1  money  would  have  put  the  C  N.  R.  Per- ;  getting  all  that  It  asks— transportation :  ,  «f 

'pss  nf  those  amounts  bcine  taxable.  It  OOA  the  novemment  wUI  lakfi  the  whole  of' manontlv  on  its  feet  The  BTStom.  afl  a  .  ..  .  ....  i  tlio  Exchange,  to  reduce  the  mlnliniim  of. 


ILLINOLS  TRACTION. 


'ess  of  those  amounts  being  taxable.  It'ooo  the  Ooverntnent  will  lake  the  whole  of' nianontly  on  its  feet  Ihe  system,  as  a  . _ _  ...  .k.  ..  ..  ,  i  ....... 

s  not  necessary  to  enumerate  "invest-  the  surplus.  That  is  the  way  The  Finan-  j^att-r  of  fact,  has  been  earning  Its  fixed  ®  tbe  country  any  stock  whose  individual  position  has  ( ommon  Mock  Diil.len.l  .Hay  He  I’assed  In 

nems."  merely  .souree.s  of  income.  Stoeks 'cjal  Times  interprets  the  new  Act,  and  on,^.„_„  margin  over  and  no  “Unification”— These  Days  I  '  been  affected  by  its  own  earning  or  dividend  !  (he  Near  Fiiliire. 

.vii.h  suspended  dividends  are  not  sourees-fhe  fare  of  it.  all  reasonable  business  men!  ^  Wlien  our  far  western  contemnornrv  de  I  n -in  *** -.f '  he  the  extent  of  .  ijpports  from  t'h.ainpaign.  III,,  are  to  the 

If  income.  ,  will  not  hesitate  to  say  that  the  thing  is  .an  j  have  been  able  to  finano.e  its  Mhen  our  far  western  contenaporary  de-  anjjlnkeiing  with  the  nimimums  at  the  L.ff,,,.,  ,4,,,, 

Another  enquirer  asks  whether  it  outrage.  It  1h  confiseatton  worthy  of  fbei  capital  requlrrments  In  the  States  If  th-o  Clares  that  low  costs  mean  nationalization:  •  i  *  j*  *  4i  I  stock  of  Illiiuils  Traction  may  ho  pass^^d  in 

.ecessary  to  make  a  return  in  a  case  where  German-made  Ontario  Hydro  Fleetrie;  it  is'  rate  increase  hiid  been  put  into  force  a  year  unificatloD,  It  simply  doesn't  know  what  llorbf  Conditions  Adverse.  |fho  forlheoining  quarier.  fhiK  Is  due  to 

■he  income  without  certain  tax-paid  divi-  a  slap  In  the  face  for  personal  initiative.  railwavs  first  made  amdica-  ^  is  talking  aliout.  Unification  of  all  the!  Bc-'^i'ic  the  above  reasons  for  letting  well  !  the  very  high  cost  of  operation,  especially 

lends  (dividends  jiaid  by  Canadan  com-  and  It  will  have  very  serious  consequences  .  ,  ti,  roads  "including  the  ('  P  R  "  pfmeeinllv '  **'*'  "'m' f*i'iia- ' the  coal  purcha.ses.  1  he  oompany  oper- 

■laiies.  .and  therefore  out  of  earnings  whieh  for  everv  man  and  woman  in  the  Dominion  -  increase-  The  Government  mciu.iing  tne  U  I  .  R  eternally ,  probably  is  worse  than  it  has  he, -p  '  ales  entirely  by  st,-am  power  and  the  eo.si 

lave  presumablv  been  taxed)  is  within  the  of  Canada.  It  stamps  Canada  as  being  he-  therefore,  is  not  gettln?  a  bad  bargain  In  gov-irnment  eontrol.  would  eliminate '  since  th,-  autiiiiin  of  1911.  It  is  iiiipossihl.-  of  eoal  to-da.v  is  almosi  (iroliihitory.  There 

xemption  limit:  We  have  been  consider-  rond  the  pale,  in  an  investment  sense  The  the  C  N  U..  though  nndouhtedly  the  ,-onn- ! ''ompetitioD  and  leave  the  western  farmer!  to  gauge  the  tine  slgnifi.an.-e  of Geriiianv's  niay  he  a  .smhstantial  measur.-  of  relief  if 
ng  this  point  for  some  time,  and  while  we  |  ,  o,ders  of  some  $600,000,000  of  Canadian  Pa-  4,,  43.  -yh,  ivil,  pay  for  deficits  j  m  the  happy  poslUon  of  having  to  whistle  j  '  o^farTin  c,;Zor;:,h  ^ 

lo  not  think  that  the  Gove  rament  Is  m  i.  cificsccnnties  in  pirope  will  sund  .at  fora  hox  c.ar  when  his  grain  Is  ready  for  i  and  mainlatn  market  valuaiioiis.  This  is  ties  which  recently  liaveh,,n  granted  re- 

;east  likely  to  make  a  successful  pro.seeu-  such  treatment  of  their  property  !  ^  shipment  Uniflratton  of  railroads  even  not  to  say  that  mark,-t  pri.  es  today  are  in-  li'T  In  that  direction,  hut  even  if  this  i.s 

ion  against  anybody  for  not  making  a  re- 1  Saved  the  Day  in  1911.  borrowed  to  tl^^  ownership  would  naralvx- i  Aated;  a-s  a  matter  of  fact  market  pri.-es  ,  <l'>ne.  there  is  lilil,-  prohahilit.v  of  the  com- 

urn  in  such  a  case,  seeing  that  Here  is  f^nada  was  saved  from  co1Iap.se  in  ihe'^'^  dlsplareronii  of  funds  ^  '  have  never  had  so  little  relationship  to  phy-  ">on  stock  dividend  h, ing  maintain. d.  Tho 

,'ood  bona-fide  reason  forbelievnng  nnc-se.n  4^^.  ^j^p  a(^„t  which  ordinarily  would  go  into  puMlc  works. ;  ^ne  cbi  s  ac.xrvines.  ;  sical  assets  as  they  have  today.  We  se.- ; '!*'«  received  3  p.c.  dividen.ls,  p.  r  an- 

■xempi.  still  we  now  incline  to  the  view  ji5q_poo  oop  fg  lot  of  monov  In  those  davs)  such  as  canals,  harbours,  elevators,  and  so.  crop,  for  inslanro.  would  reach ;  securities  selling  at  prices  obtaining  four  i‘'i"'c  1913. 

from  the  sale  of  C.  P.  R,  s'emjrities  alrroad.  forth  The  srapiditv  which  has  character- 1  'f'*’  «raboaid  some  lime  in  tie  fall  of  1920  1  J'^rs  ago  when  their  respcctiv.-  .-oinpanies  1  'Tr^'-T  'TT - ‘ 

pect  that  the  Governments  Income  T  ;  -  siibstantial  nreminm  ner  share.  "yeti  .  _ _ _ _ '  _ » _ j. _ n  and  snrine  of  1921  romnedtinn  anA  I  "’‘‘ro  in  some  case.s  on  tlio  verge  of  liank- i  IIAA'K  OF  LXGLAND. 


8t  the  lowest  cost  to  the  country 

“Unification” — These  Days  1 


v-hich  are  taxpaid  and  which  are  not.  In  ^^ke  out.  Canada'may  need' the  same  In- 
ight  of  Its  own  returns  of  taxes  paid  by  ^.^p^  anpport  on  the  termination  of  the 


dlstrihiiiiori 
It  will  he 


j  as  posrSiDle,  for  the  turnorver.  Governnicnt  j  nervous,  despite,  the  Inherent 
fine  .-ibjci’i  lesson  for  the ,  *'1^ ration,  "unified’’  as  the  Baakatoon  Star  1  strength  of  securities. 


,  Trivat**  1 
I  ( »f»vt  Soruritio^ 


orporatJons. 


uircnTT  rupitotl  On  Tno  Turmiuaijou  or  thP  .  j  ,  vuaufR  it  haa  nn  ti.  I  It  is  URcloBK  to  sav  that  Hip  inarkof  Hhoiilrl  s*f<’urjtM-s 

war.  when  everything  is  in  a  state  of  chaos.,  IK^ople  of  (  anada.  though  goodness  T;"'"  J"  object., ve.  Itj^^p  to  find' itrown  {[•'— <' 

and  when  the  Government  itso^f  will  have  j  there  aro  exa.mpleR  ^  nouph  to  convince  any-  ■  caila  ft  loromotion,  |  ^larket’s  level  Ib  roKUlated  by  tlie  facility  i 

VRIV  QFEREr  fTIT  T>0A^.  •  a  hilHon  and  a  half  debt  to  face.  I  theorist  and  the  job-buntrr  pounce  on  a.  box  carl  in  w’-hicb  short,  trading  may  be  made  on  the 

The  City  of  Quebec  has  decided  to  float  a  IfeanN  Bankruptcy.  i  ,v,t  eovemment  ownership  doesn’t  pav.  and  ''’^-’’'’d  with  grain.  I  strength  of  exaggerated  ruuionrs  of  im-; 

oan  for  the  sum  of  $479,000  for  which  pub- ,  The  wln-the-war  T>o1icv  on  behalf  r.f  th.. '  .1  .  ..  pending  dosaster.  I.  ,  .  .  • 

ic  bonds  will  be  issued  at  par  for  terms  ;  p^asping  farmer,  is  rpohev  of  sSicide,  Tf '  ^nli^al  Mrrics.  ,  Eveo'  holder  of  securities  should  protest  ' ,  . 

)f  five  years  and  bearing  interest  at  six  per  :  ...  if  not  vAmrse  —  annera- 1  « It  l^vwest  Fesf  “  ^  'excellent  service  given  by  priv.afe  the  removal  of  minimum  .luotations.  j  anadB.  iszi  . . 

-ent.  The  issue  is  being  made  with  the  :  l.owest  tost.  durlmr  the  ht..h  i  purpose  can  bo  scrv.'d  by  such  a  :  Jffi 

ipproval  of  the  city’s  financial  agents,  the  j  The  Gov  eriOTent  of  (  anada  Is  doing  ,  c;n«kafrion  «>tar  save  tha'  "ihe  ivet  nartratn..  w  ^  removal,  whereas  a  maintenance  of  the  mini- i  VI  f,v 

3ank  of  Montreal,  who  ■will  advance  to  city  i  best,  unwittingly,  perhaps,  in  its  ignor- 1  The  •  *  ^  •  .  ■  affle,  at  irariKportatlon  rates  ‘  at  lowest  |  mum  establlsheB  a  known  low  level  wbiuh  i  r.  K.’  I**i9  6>-a’Rf 

he  money  required  pending  subscriptions  to  1  elementair  requirements  of  transportation  facilities  at  .owest  cost  to  cost,”  is  a  sound  argumo.it  for  taking  our ; prevent  a  serious  panic  with  its  con- '  J,'- k  f 

he  Issue.  I  trade  progre.eEion,  to  bring  about  this  seri-  4}^^  country,  must  be  the  nation’s  motto  In  state-o-wned  railways  out  of  politics  and  '•'^^uent  demands  upon  the  banks  an.l  ujion  ; 

Tt  Is  expected  that  at  least  half  the  '  contingency.  nHtb  fhp  rattwav  onpstion  and  that '  nntMup- ibp,.,  .  the  holders  for  renewed  margins.  I  i-rf-mh!  into  5,0/s 

imount  required  will  be  subscribed  by  citi- i  Unfortunately,  the  reprosentativf-s  of  this  ^  p  ,1^  ^  h  m  /nto  the  bands  of  private  own-  .Minimum  quotations  are  merely  an  insiir- |  - 

•ens  of  Quebec.  |  paper  could  see  none  of  the  officials  of  the  undoubtedly  means  nationalization  and  uni- 1  ers.  even  if  the  private  owners  get  them  al'ance  against  untoward  develotiment.s.  I'ti.'y  I 

- : - company  before  going  to  press  on  Friday,  ficatlon  of  all  the  railways,  including  the  a  price  approximating  the  actual  cost  of  the  i practically  every  instan.  e,  | ; 

,  .  •  V  n  i  n  SIT!  Shaughnessy  is  in  the  hospital,  under-  c  P  R  "  systmna.  That  win  save  na  from  hanir  i  P’’**’*^*^  P-'’-  Ai**  actual  . 

featuros  in  TO-Daj  S  financial  Times  the  v^  saskatoon  star  is  nght  when  U  rupti!y  and ‘will  perpetuate  the  spirit  the  Hecur^es. _  ^  | - 

slfllTfound  the  GorernmentS  T  Th 'r, h e TtT^d ANTI-INVESTOR  FEVER.  ^  ±  Q/ 

CI-*  Affies  total  of  $8, 000.000, eoe  Ai..  lowest  cost  to  the  country  must  be  the  na-  wb,at  she  is  to-day  —  *  W- 


12S,!.!.7,0n0 

f.fi, 524.000 
!I7.. 10 1,00(1 
lU.Z.SO.iMlO 
HO.OH.V.OOO 


ci7,r,r)0,o.)r* 
41.021,00., 
,•97,715.000 
57.795  000 
OS, 101 ,000 
9!.. 943.000 
50,084,000 


Real  lYnlional  Serrlce,  I  Every  holder  of  securities  .should  protest 

I'be  .Txcellent  service  given  by  priv.ate ,  of  minimum  .iiiotations. 


marls  in  the  west  during  the  high  pressure  j 


against  tne  removal  of  nilntmiini  .iiiotations.  .  anada,  1921  .. 

No  good  purpose  can  lie  servi'd  tiy  siicli  '  .'•“"’‘j’*' .'J.?? 
removal,  whereas  a  maintenance  of  lh<!  mini-  i  i  ”'K',“i’;)]8-5-a 
mum  e.stahli8hes  a  known  low  level  wbi.  li  i  !■:  K.,’ I!.i9  A'-j-aoid 
may  prevent  a  serious  panic  with  its  .-.m- K  •!!*'”  ' o"’' 


/tl.MKI)  B1»M»S  IN  NKW  V4JKK 

M-h.  Mrh 


Tt  is  expected  that  at  least  half  the 
amount  required  will  be  subscribed  by  citi¬ 
zens  of  Quebec. 


I  •  T  n  I  R  !  I  t:  Goro  f.naugnnepsy  is  in  the  hospital,  unoer- 

rBStUrCS  In  T0-D3l  S  llnsncml  Times  l  operation,  and  the  vice-presidents; 

I  '  are  all  out  of  town. 


lue  of  the  securities. 


PAGE  TWO  On  page 

RuB«ta  Owe*  AIBes  total  of  $8, 000.000, OOC  statement  < 

“Mainly  About  Banking 

PAGE  THBEB 

A.  Mec^onald  Cotupany  Shoeing  Marked  Progrete  t,-] 

Goodwins'  Shewed  teas  than  9  p.e.  on  Preferred  Stock 
“Mainly  About  ‘.Americans’."  Brazilian 

ainti  to  Inveetore.  Stronger  at 

Lax  Lews  Ciub^i  Lom  By  Fire  - — 

Mottalir^  .  Experience  of  New  York  Life  in  1917. 

D!B<Yu!et!nK  S>inpr,omB.  STOCK 

"Mafnlv  About  Insurance  . 

PAGE  FTTE 

Royal  Bank  I*  To  Take  O.-er  Northern  Crown.  B.  C.  Flab 

Ry.  l^te  Increase  Grunted.  C.P.R.  Robbed  of  Galni.  ■  Brazilian 
C.'P.R.  Showed  Earr.mga  of  15.9  p.c.  on  Common  in  1917.  :  Bromotori 
steel  of  Canada 'Working  Capital  Over  $14,000,000.  i  Can  Car 

PAGE  SIX  do  pfd 

Editorial  Page  >  Can.  Cement 

T.  K.  D.’a  Column,  do  pfd 

“Mainly  About  Flnanciere”  1  Can.  Cottons 

PAGE  SETEX  ;  Can.  Stearr^Mi 

BhipbuMlog  at  New  High  Record  In  Dominion.  Cajr 

Bond  Market.  pAGE  EIGHT  I  " 


On  page  6  will  he  found  the  GoTprnment**  ' 
statement  on  the  rate  Increase:  I 


BRAZItl.O  EXrH.tNGF. 
Brazilian  exchange  in  Ne-w  York 
stronger  at  13  7-16 


STOCKS  ABOTU  nfu  MrvnrcM. 

Mch. 

15  Min.  Gain 

B.  C.  Fl»h . 40  7 

BrezHlan .  S2  44 

Broraoton .  .  45  89  S 


Value  of  Production  of  Canada,  Ontario  and  Quebec  in  1917.  if®™-  * 

Think  Powell  Townahip  ia  Coming  Gold  Camp  of  North.  P°/”  T^.  j, 
^■Mainly  About  Mines."  uSrentid. 

PAGE  NINE  Lyall . 

Premium  on  N.  Y.  Funds  Now  at  High  Point.  Macdonald  . . 

B.C.  Steel  &  Iron  Ambitions  May  Be  Misplaced.  K.  9.  Steel.  . . . 

Daylight  Saving  Bill  Will  Save  1,061,000  Tons  of  Coat  Ogilvie 

PAGE  TEN  ’  Penmans . 

Jaonary  Btateraeait  of  Canadian  Chartered  Banks.  Quebec  Ry  .  ■ 

PAGE  ELEVEN  ch2w1n?o^n  ' 

Week's  Trading  on  Canadian  Exchanges.  of  Canada 

PAGE  TWELVE  Tram.  Power  . 

T7p  to  Dom.  Government  Whether  Steel  Shipbuilding  Dom.  Glass ... . 

Plant  ’Will  Be  Erected  In  N.  S.  - 

S«Mfcatdewaa  TuBierg  Had  Progperoui  Tear.  •Selim. 


Can.  Cottons  .  .  . .  iSt-j  4gix 

Can.  Steamship!  ,  40  39lJ 

Can.  Gen.  Elect  .  105  101^ 

CiiAc  Power . .  . .  74t^  68;.^ 

Smelter* .  25  2.5 


Riordon  . 

Shawinigan 
Steel  of  Canada 
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l»RV  (tDODS  TR.4DE  LMPKOVIMJ.  ,n  .steady  volume,  showing  even  an  Increase  c,-™  ♦hft'  g?  til?  t  f  .h  ^  ^ 

^Dun’s.)  1  over  last  year  at  this  time,  buying  being  no  XeTnJ  ,  tv.?  c?  *  f  ? 

Another  heavy  snow  storm  early  in  the 'doubt  considerably  influenced  by  the  nn-  Is  the  firat  sl^  In  the  development, 

week,  almost  the  severest  of  the  season,  has  I  certalntly  with  regard  to  future  supplies  for  the, 

naturally  tended  to  impede  the  movements  j  Cotton  prices  continue  to  show  strong  ad-  !r,!7i!  Hydrfv-Electnc  By.stem, , 

of  travellers  in  the  interior,  hut  general :  vance.  much  as  It  has  accomplished,  has  done  for 

trade  continues  about  on  the  level  last  not-  :  Ten  Montreal  district  failures  are  report-  f*'*' 

ed.  Dry  goods  orders  continue  to  come  in  i  ed  for  the  week,  with  liabilitie8  of  $121.000.  “harehoWen,  wi7l  proae  mich  a 

_ '  _ L_ _  i  boon  that  people  will  wonder  why  the.v  had 

^  "  '  ~  ;  '  to  wait  so  long  for  if* 

I  $  T  *  n  I  !  !  Apparently  all  the  Ontario  newspapers 

i  1  S  V  ipforv  IjOnrlQ  ■  llmve  got  the  anti-investor  fever.  Thl-s  is 

V-callaUa  ^  J.^V!rilUd  ■  indeed  unfortunate,  when  we  consider  what 

■  5/^%  Due  1922  ■  part  the  Grand  Trunk  and  other  British  I 

!  ’  ’  I  shareholders  have  taken  in  the  up-buildinel 

1927,  1937  !  of  Canada 


DRV  (tOODS  TRAHE  MTPROVfXG,  in  st^^ady  volume,  sho^n^  even  an  Increase t 
(Dun’s.)  j  over  last  year  at  this  time,  buying  being  no  | 

Another  heavy  snow  storm  early  in  thejfiouht  considerably  influenced  by  the  un- 


Dry  goods  orders  continue  to  come  in  !  ed  for  the  week,  with  liabilities  of  $121,000.1 


Canada’s  Victory  Bonds 

5H%,  Due  1922, 

1927,  1937 

Price  98%  and  Interact  Ncsbltt,  ThomSOn  & 

Company,  Limited 

INVESTMENT  BANKERS 
222  St.  James  St.,  Montreal. 
Mercantile  Trust  Building.  Hamilton. 


62%  to  82% 

You  can  obtain  this 
interest  return,  with 
assurance  that  your 
money  is  safely 
invested  in  sound 
Mortgage  Securities 
of  established  value. 

Particulara  on  request 


COTTON  GOODS  PRICES  SOARDfG.  lfl|YAI  \l 

The  statement  of  some  of  the  largest  cot-  11  w  I  rtfca  Wl 
ton  mills  in  Canada  appear  to  be  very  satis-!  m 

factory,  sales  being  considerably  ahead  of  OOQnOn  A 
that  of  a  year  ago.  Buyers  of  wholesale  l■IJ Iff  Mil M 
houses  report  that  cotton  goods  for  next  I  ^ 

fall  will  be  fifty  per  cent,  higher  than  a  |  1$4  St.  Junes  Street 
year  ago.  j 

Remittances  are  good,  but  city  collec¬ 
tions  are  only  fair.  i 


ROYAL  SECURITIES 
CORPORATION  limited 


>  KORTBSII. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MARCH  16,  ,1918. 


OF  MONTREAL 


Mainly  About  Banking 


Elstablished  100  Years  (1S17«1917) 


Capital  Paid  up,  516,000,000.  Rast,  $16,000,000. 

Undivided  Profits,  $1,664,893. 

Total  Assets  _  -  -  $403,980,236. 


BOARD  OF  DIRECTORS] 

Sir  Vincent  Meredith,  Bart.,  PresMant 
Sir  Charles  Gordcm,  K.B.E.,  Vica-Prcsldent 

R.B.  Angus,  Esq.  Lord  Shaughnessy,  IC.C.V.O.  C.  R.  Hosmer,  Baq, 
H.  R.  Drummond,  Esq.  D.  Forbes  Angiu,  Esq.  Wm.  McMastor,  Esq. 
Major  Herbert  .Molson,  M.C.  Harold  Kanoady,  Esq. 

H.  W.  Beauclerk,  Esq.  G.  B.  Frasar,  E^. 

Colonel  Henry  Coekshatt.  J.  H.  AshdoTrn,  Bsq. 

Head  Office:  MONTREAL 

General  Maiiaftei — Sir  Frederick  Williams-Taylor. 

i  Throa^homt  Canada  and  >fa^««mdland 
AIro  at  I.,ond*a«  Borland 


BraaM  tntf  A^eneiM 


And  Yoxkt  Chicago  and  S|$pluina  PmHad Stataa 


THE  ROYAL  BANK  OF  CANADA 

i.vconpoRATCD  isaa 

Capital  Authorized . .  ....  $25,000,000 

Capital  Paid-up  . . .  $12,911,700 

Reserve  and  T'ndivided  Profits  . .  . .  $14,664,000 

Total  Assets  .  335,000,000 

IH  AD  OFriCF,  MONTREAl.. 

365  IlrniK'lir.  in  I'aaadn  and  Newfanadlaad. 

Thlrtr-elsht  Drancliv.  lu  i'litm,  Porto  Itico,  Dominican  Rcpnblle,  Costa 
Itit'U  and  Venezuela. 
nniTlSII  WKST  INDIES. 

ANTIGCA — St.  .TnhUK;  UAIiAMAS — Nn.aaui  BARBADOS— ■rldsotbtnrs 
and  Spela:litHtonn;  nO'tllMf', — iioarant  GRENADA — St.  Gcorse’s, 

JAM  Alt  A — lilnKHton;  MOSTSKHRAT — Plrmoiithi  NEVIS — Chnrleatowni 
ST.  KITTS — Dasscli-rri-;  TI<IMI>AI> — Port  of  Spain  and  San  Femandot 
TtiBACiO — SearlioroiiKlil  lilt  ITISII  IIOMII.  RAS — Belize. 

BRITISH  GllANA — i;eorKetonn,  Ne”-  /.ma^erdoBL  r.ad  Roae  Hall. 


BtSINESS  Arroi  NTS  CARRIED  UPON  FAVOBABtE  TERMS 
SAVINGS  l)i:PARTME.\T  AT  ADD  BRANCHES. 


Douglas  Glass,  well  known  In  banking  cir¬ 
cles  until  his  retirement  from  the  staff  of 
the  Bank  of  Montreal,  ten  years  ago,  died 
from  heart  disease,  at  his  home,  in  Toronto, 
a  week  ago.  Born  in  Montreal,  son  of  the 
late  John  Glass,  also  a  banker,  he  received 
his  education  at  Upper  Canada  College  and  i 
then  entered  the  employ  of  the  Bank  of 
Montreal.  He  served  the  bank  continuously 
until  his  retirement  and  was  manager  of  the 
branches  of  the  bank  in  Chatham,  Wallaco- 
burg,  Brantford  and  Hamilton. 


RUSSIA  OWES 
ALLIES  TOTAL 
OF  $8,000,000  000 


Foreign  Capital  Invested  in  State 
Guaranteed  Securities  and  Private 
Enterprises  Amounts  to  $4,000,* 
000,000 — Allies  Advanced  $4,000,- 
000,000  Since  War  Started — How 
Banks  Were  Taken  Over. 


Toronto  bankers  declare  that  the  recent 
decision  of  Chief  Justice  Duff,  by  which 
many  male  employees  of  banks  in  Category 
A  will  have  to  enter  the  army,  will  seriously 

affect  business.  The  decision  was  a  com-.  ,  egt,^ated  that  the  foreign  capital! 
plete  surprise.  In  di'^cussing  the  .leclsion,  Russian  State  guaranteed  se- ! 


bankers  are  unanimous  In  their  statements 
that  the  business  of  the  country  will  suffer 
to  a  great  extent,  and  also  that  it  will  be 
impossible  for  the  banks  to  handle  war 
loans.  Other  officials  say  that  to  reduce 
the  volume  of  business  smaller  accounts  of 
an  unprofitable  character  will  have  to  be 
wiped  out. 

It  is  stated  that  girls  cannot  take  the 
places  of  men  in  the  higher  branches  of 
bankinf 


curlties  and  in  Russian  enterprises  amounts , 
to  some  £800,000,000,  of  which  amount, 
£600,000,000  is  stated  to  be  French  capital. 
Of  the  total  amount  about  £480,000,000  Is 
Invested  in  Russian  State  bonds  and  State 
guaranteed  railways.  Since  the  war  the  i 
Allied  Governments  have  given  enormous  fi¬ 
nancial  assistance  to  Russia,  thus  greatly 
Increasing  the  total  indebtedness  of  Russia. 

In  order  to  ensure  payment  of  the  Inter- 


or  acquire  a  knowledge  in  a  fewj 


weeks  that  bankers  have  taken  years  to  ob 
tain.  It  Is  pointed  out  in  connection  with 
this  argument  that  girls  in  country  towns 
and  villages  may  be  satisfactory  if  they  are 
under  the  direct  supervision  of  a  mauagw. 

Deposits  of  thirteen  of  the  leading  British 
banks  for  December  31,  1917,  aggregated 
$5,.5.54,0] 3,269,  compared  with  $4,724,457,108 
on  Decemlier  31,  1916.  Total  cash  held  by 
the  same  banks  amounted  to  $1,074,459,326, 
as  against  81,123,739.566  for  the  preceding 
year.  Propoi-tion  of  cash  to  liabilities  De¬ 
cember  31,  1917,  amounted  to  19.2%,  whichjhave  supplied  a  further  £8,000,000.  Japan 
is  regarded  as  a  good  margin  of  reserves,  |  supplied  £20,000,000,  and  the  British 
while  net  profit. s  aggregated  $48,600,000  for  |  Exchequer,  it  is  said,  ,£600,000,000.  Alto- I 
1917,  r'rnf.ared  with  $43,837,477  in  1916  nndlKefker  Russia  owes  the  Allies  a  total  of 
.$34,050,739  in  1!)15.  According  to  Com-j  £1,600,000,000.  ' 

mcreial  Afiache  Kennedy,  all  the  banks  IVopIe’s  Bank  of  Russia, 

made  substantial  increases  in  liquid  assets,  |  Terms  of  the  decree  by  which  IJolsheviki  i 

banks  In 
gold  and 


money  at  call  and  bills. 


SUGAR  AND  PRICE  FIXING. 


THE  ItSEnCHANTS  BANK 

ESTABDISIIEU  OAKIARA  HEAD  OFFICE 

Ur  uANAUn 

PATD-IT  rAPlTAL  . I  7,000,000 

reserve  Fl  VIbS  .  7, 421,202 

TOT.AIi  liEI’BSnS  (December.  1917)  .  103,000,000 

TOTAL  ASSETS  (December,  1917)  .  180,000,000 

Prpzilleiit  .  .  SIR  H.  MONTAGC  ADDAN,  C.V.O. 

Vl<-c-l>r<  -.lilrnl  . K.  W.  BDACKWEI,!, 

.MiiniiKtiiK  Dlrei  tor  .  E.  F.  IIEBDKN 

ticiK-ral  ,vi/iiian.T  .  D.  C.  MACAROW 

S33  BranchcB  nncl  Akviu-Ivm  In  Ciinnilii.  cilendlni]  from  the  Atlantic  to  the  I’acifio 

A  GENERAL  RANKING  BUSINESS  TRANSACTED 

Special  Attention  given  lo  <  oliri'tloiix,  Snvlna*  Ilnnk  Department  nt  all  Brnnehez 


government  took  over  all  the 
'  Russia  and  commandeirred  the 
valuables  in  the  safes  follow:  — 
i  "In  the  interests  of  the  just  organization 
___  property,  in  the  interests  of  the  i 

Free  Market  AVonId  Stimulate  Produetion, ,  eradication  of  speculation  by  the, 

\n.ii.  I'l..:..  .  /'  c _ I  i  banks  and  of  the  complete  liberation  of  the  ' 

AAliile  Prlee-l  King  ( niise  of  Serious  j  workmen,  peasants,  and  all  the  labouring 

.Sliortage.  i  classes  from  the  exjiloltation  of  capital,  the 

Declaring  that  an  increase!  in  the  price '  banks,  with  the  object  of  a  financial  inslitii- 
of  sugar  of  15c  a  hundred  pounds  would  ' ‘Ion  really  of  benefit  to  the  people  of  the 
prevent  future  famines  in  the  commodity,  i  classes,  will  henceforth  constitute 

Senator  Lodge  told  the  Senate  in  discussing  sin.gle  People’s  Bank  of  the  Russian 
the  investigation  of  the  coal  and  sugar  Republic.  The  Central  Executive  Commit- 
shortages  that  the  E'ood  Administration  A®®  decrees  that  banking  business  shall  1m‘ | 
could  not  lower  prices  of  staples  by  execu-  **'**^®  a  monopoly  of  the  state, 
five  order.  Stimulation  of  production ^  Absorb  Private  Ranks.  , 

Ihiough  high  prices,  he  said,  was  the  only:  "The  existing  joint-stock  and  private 
means  of  increuslng  supplies.  This,  he  said, ;  banks  and  banking  houses  will  be  amalga- 


was  tbo  oiiinion  of  members  of  the  sub-! 
lomniittee  of  the  Senate  committee  on  man-' 
I  iifaeturi's,  whieli  made  tli(‘  inve.stigation.  ! 
"If  III odufl ion  is  stimulated,"  ho  8ald.| 
"Iheii  lb(!  natural  laws  which  are  morel 


mated  with  the  State  Bank,  and  the  assets' 
and  liabilities  of  these  banks  will  be  taken 
over  and  liquidated  by  the  State!  Bank.  The ; 
means  by  which  this  amalgamation  will  be; 
carried  out  will  be  determined  in  a  sp.'clal  | 


Unioi 


I::^TAUI,IS1II1I>  IHSS 


of  Canada 


Ilrail  Office:  Winnipeg; 


Paid-Up  Capital  $5,000,000 
Total  Assets  (over)  . 

Honorary  I'rezirtr 


Reserve . $3,400,000 

$140,000,000 


Ilf— .mi;  -.IIMIVM  I’HSe  r.  President — JOHN  GADT,  ESQ. 

V  li'C-l’rci-Irnts — li.  T.  |;im:t,  E.sn.|  G.  fl.  THOMSON,  Es«. 

M.  il.  MI  WV.  Gcix'i'iil  ManaKcr.  * 

J.  W.  II  \  M 1 1, '('ON,  Assistant  General  Hannser. 

Attention  I.*  p:ir«ivi:lni  l.v  ii  to  tin-  fiiellltle.s  offered  by  the  Bank’s  Foreign 

Exchanee  Ilepiirtinetits  :■)  '>i»iitr(':ii.  New  Viirk  and  I.ondon  (Enkland). 

Ezportcr.s  anil  lni|Hirlrrs  are  iavited  to  avail  themseltres  of  the  Commercial  Informn- 
tlOB  Bureau  at  oar  l.omlon,  I  liitilaiol,  Itraiicli,  U  I’rincrs  Street,  E.C. 

London,  llugland,  Rram'lirv  .  -  .  .  g  Princes  St.,  E.C. 

,  llaymarket,  S.W. 

\  New  York  .t«ciny,  13  all  St..  New  York  City— Geo.  Wilson,  Apent. 


povK  i  liil  Ilian  ( 'oiigresses  and  Presidents  j  decree,  the  temporary  administration  of  the 

begin  to  work.  A  large  production  will  oer-|  private  banks  tieing  handed  over  to  the  i 

tairily  :.teady  in  ices  and  prevent  panic.  If 'Council  of  the  State  Bank.  The  Interests! 
carried  to  the  point  of  over-supply  it  will !  of  small  deposits  will  be  completely  safe-| 

lower  prices  and  is  the  only  thing  that  will.'  guarded.  ! 

Therefore,  wo  should  hav-e  addressed  our- 1  "A  decree  has  also  been  issued  requisi-l 
selves  lo  the  slimnlation  of  production.”  j  tiouing  the  gold  in  safe  at  the  banks.  All 
N'otwithsianding  the  efforts  of  th«  ^’ood  1  money  Issued  in  safes  at  the  banks  wll  lie 
Administration  to  relieve  conditions,  he  i  placed  to  tlie  current  accounts  of  clients  in 


said,  a  :;cai'city  of  sugar  ensued,  amounting 
lo  a  famine  But  he  declared  there  is  a 
doubt,  as  (<i  wliciher  any  advantage  was 
gainnl  bv  prici'  fixing.  If  an  advance  In 
tlio  coinmoility  liad  oeciirrod,  he  said,  it 
would  have  been  checked  by  the  beet  sugar 
crop  aiirl  tlie  eano  crop  from  Cuba. 

Till'  i-|ioitace  in  sugar.  Senator  Lod,ge 
continued,  was  due  to  the  arbitrary  closing 
of  the  I  efineries  and  tho  refusal  by  the  gov- 


tho  State  Bank.  Gold  In  coin  or  bullion 
will  be  reqnlsitione.d  and  piaei'd  to  the  .gold 
reserve  of  the  state.  All  owners  of  safes 
must  on  being  sunimoncd  immediately  come 
to  the  banks  with  their  keys.  Tiie  alisenee 
of  any  such  owner  for  tliree  days  after  be¬ 
ing  summoned  will  be  regarded  as  evidence 
of  bad  faith.  I 

The  safes  of  owners  who  fail  to  come  will  ■ 
be  oi>ened  by  special  commission  aiipointed 


eriinient.  lo  penult  flieni  to  buy  any  sugar!  by  the  comnilssioners  of  the  State  Bank,  and 
they  could  pick  up,  even  if  they  agreed  not)  the  whole  contents  of  their  safes  will  be 
lo  advance  tho  price  of  refined  sugar  to  the  confiscated  for  tlie  lieneflt  of  the  people.  In' 
consumer.  leases  deserving  consideration  the  commis-! 

—  '  -  ■  ■ _ _ _ I  Sion  has  tho  right  to  iioslpone  liquidation.  " 


With  306  Dinru'Sics  in  r.'inut!**  <•  \f4'ii(lin^  from  llullfoz  to  Prince  Rupert*  the  Bank 
oflerat  excellf^nt  a/iuHoii  of  every  4!e»crlptlon  of  Banking  buAlnrufi. 

The  I^nk  enrre;  tif-  in  ni!  ilie  Citien  of  Importance  throughout  Canada*  thct 

t/alted  Klng«ioni,  rh«^  <  miiiiM  iif  nf  I  tbe  llrttKIi  Colonlen*  and  the  United  States. 

Colic(*lk>nN  iii.ujt*  (II  ji!i  of  the  lioiiiiiitoii  and  returns  promptly  remitted  nt 

lowest  rAte.s  of  ('xriiaoGc. 


INCORPORATED 

1853 


BAM  orTORONTO 


TORONTO 

Raaarvad  Funda,  96|86B,300 


IlcadiOfflce  - 

Capital,  $6,000,000 

UIKErTOE.S 

tv  G  GOOD ER HAM.  Pivsirteat.  T  HENDERSON,  Vice-Prezidont. 

tVTLTT’.M  STONHt.  ''ACPOX.AuLn  J  L  HNGLEH.ART.  LT.-COL.  A.  B.  OOODERHAM. 

^RIG.-GEN  i  S  MEP'.IO  N.  WM.  1  r.L'AR.  PAPL.  J  MYLBR.  A.  H.  C.AMPBELL. 


MEp'.io::'. 
TUOS.  K.  HOW,  C> 


WM.  1  O.L'AR. 

JOHN  R.  LAMB,  Amt.  Oca.  Muuser. 

D  ».  GR/VN'J'.  Chief  Inspector. 


Business  men  are  offered Ihis  Bank  the  satisfactory  banking  ser- 
!  vice  provided  by  cur  eon: plete  facilities  and  extensive  connections. 

BANKERS 

new  'YORK — Nation.!)  ItinK  of  Coiamercc.  CHICAGO— lint  National  Bank 

LOXnox.  liNG. — I/ourtoii  City  A  Midland  Bank,  Umttad, 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor  “Fina  ;aS  Times,”  P.  O.  Box  160,  Montreal 

I  { tbink  of  , iirchasinB  1  He  following  sccurities. 

Please  give  me  your  opinion  (free  of  charge)  regarding  nama. 

PurchMe  Priod 


Name  of  Enquirer 
Addroes 


Nom  deplume . . . 

The  Replies  nlll  be  piibllslinl  In  Tlie  FInancInl  Timed,  nnder  the  nom  de 
plume  (not  the  name)  of  the  enquirer,  and  a  marked  copy  lent  If  reqnedtod. 

T.  Kelly  lUcklnsou  gives  each  enquiry  his  personal  attentton. 

'Cross  ont  line  not  desired. 


OLSONS 


lANK 


INCUnPOHATED  UU. 


Capita 


?aidSp$4,OO0*O§e 
Reserve  Fund  $4,800,609 

r.EAD  OFFICE:  MONTREAL 

COLLECTIONS. 

Collections  may  be  made  through 
this  Bank  in  all  parts  of  the  Domin¬ 
ion,  and  in  every  part  of  the  Civilized 
World  through  our  Agents  and  Corre¬ 
spondents,  and  roturns  promptly  re¬ 
in  Ittod  at  lowest  rates  of  exchange. 

Commercial  Letters  of  Credit  and 
Travellers’  Circular  letters  Issued, 
available  In  all  parts  of  the  World." 

Edward  C.  Pratt.  General  Manager. 


BANK  MERGERS. 


Since  1891  the  Tuiinher  of  private  banks 
in  England,  aecording  to  the  Kcnnopiisi.  lias  ; 
fallen  from  37  to  li.  tho  largest  number  of 
absorptions  occurring  in  the  last  deeade  of 
the  nineteenth  century,  when  siteli  institu-, 
tions  a.s  Barclays,  wliicli  was  formed  in| 
1896  by  the  amalgamation  of  15  private 
banks,  and  Capitals  and  Counties  were  re- j 
sponsible  for  the  disappearance  of  large  j 
numbers  of  the  old  typo  of  private  count r\ 
banker,  and  the  consequent  lapsing  of  most ' 
of  the  bank  note  issues.  The  inet'ea.se  in 
the  latter,  which  Is  shown  since  1911,  has  i 
occurred  since  the  war.  I 

Absorption  and  amalgamation,  however, 
has  not  been  confined  to  the  private  banks, 
though  the  proportionate  decline  In  the  ac¬ 
tual  number  of  banka  has  been  sliglitlyl 
smaller  In  the  case  of  the  joint-stock  i>anks. 
The  following  table  sb.o-ws  the  number  of 
English  Joint-stock  banks  since  1886  with  I 
combined  capital  and  deposits:  I 

ENGLISH  JOINT-STOCK  B.ANKS  I 

Deposit  and  , 

Capital 
paid-up 
tns.jfis.oon 
43,4011,000 
4, '.,203. 000 
40.031.000 
4 '1,1  22.000 
t:. 20.3,000 
l';,2.3T,OOil 
•  to. 270, 000 


Dec.  30 

1886 . 

1891 . 

1896 . 

1901 .  : 

1906 .  f. 

1911 _ 4 

1916  _  3 

1917  .  3 

•Estimated 


No.  of 
banks 
109 
106 
94 


current 
accounts  ' 
£300.19,1.000  ■ 
391.842,000  ■ 
49, 1.233. 000 
154.841,000  , 

6  4  7,8  80.900 
7tS,641.0!'O 
1,114,877.000 
'1,367,61  1,000 


II  ^  n  A  ssfiitM 

i  Home  Bank  ^  Canada  % 


branches  and  Conner - 
..one  HiroiiKhout 
Canada 


Be-vd  orrica, 
I'J  BUNTO. 


.Montreal  Offices ; 

Tr^injportztlon  UuUJia; 
St-  June*  St. 

IlocRELva*  Brancb: 

4  or.  Ontario^  Davidsoa 

VBRncs 

1318  W«ilingtoa  It.-ait 


Collertion.s  made  to  anr  point  In  Canada 
where  (here  Is  a  branch  of  a  Chartered  Bank. 


This  shows  a  decline  of  75  in  the  number 
or  banks  in  thirty  years,  or  an  average  of 
five  amalgamations  every  two  years.  If 
allowance  is  made  for  the  three  amalgama¬ 
tions  recentlj-  announced,  the  number  of 
lianks  will  be  reduced  to  31. 

"Some  agitation  against  the  anialgama-, 
tion  process."  says  the  Economist,  "has  ap- ' 
poared  in  our  daily  oonteniporaries.  fears ! 
being  expressed  that  it  is  tending  towards 
the  creation  of  a  ‘money  trust,'  which  will  j 
kill  competition  and  be  bad  for  those  who 
need  credit.  We  are  still  a  long  w  ay  from 
a  corner  in  money,  but  the  Chancellor  of  the 
Exchequer  has  recognized  that  the  question 
requires  consideration  by  promising  the 
appointment  of  the  inevitable  coniiniilee.'’ 


ESTABLISHED  1872. 

BANK  OF  HAMILTON 


Head  Office:  HAMILTON 


Capital  .Inthorlzed 
Capital  Paid  Up  ... 
Snrplns  . 


. $5.000,000 

....  3,000,000 
....  3,500,000 


THE  CANADIAN  BANK 
OF  COMMERCE 


SR  EDMUND  WALKER,’ 

C.V.O..  LLD..  D.CLm  Pr«i<Jem 


SR  JOHN  AIRD.  General  Manager 
H.  V.  F.  JONES,  Aie't  CenT  Manager 


immense  war  material,  the  Allied  States  ad-, 
vanced  Russia  in  actual  cash,  or  in  the 
opening  of  credits  in  each  country,  a  total , 
amount  which  the  Petrograd  papers  com- 1 
pute  at  £840,000,000.  No  details  are  avail- 1 
able  as  to  how  this  sum  is  made  up,  but| 
from  figures  supplied  by  the  French  treas-  • 
ury  it  would  appear  that  the  French  Govern- ; 
ment’s  share  of  these  advances  amounts  to 
£  120,000,000.  I 

It  is  known,  too,  that  the  United  States! 
Government  has  given  credit  to  Russia  to  the  i 
amount  of  £  72,00()J)00.  American  bankers 


CAPiTAt  Paid  Up.$I5, 000.000  4  Reserve  Fund,  .  $I3.500.000 

SAVINGS  BANK  BUSINESS 

Security,  convenience  and  courtesy  are  assured  to  all 
who  deposit  their  savings  with  this  Bank. 

If  it  is  not  convenient  for  you  to  visit  the  Bank  person¬ 
ally,  you  may  open  your  account  entirely  by  mail.  55 


THEjiAl^OF 

Capital  Paid  up  -  -  -  $4,000,000 
Rest  ------  $4,750,000 

94  Branches  in  Canada 

Conservation  of  Resources  means  success. 
Conserve  YOUR  assets  by  building  up  a  Bank 
Account. 

Savings  Department  at  all  Branches. 

BRANCHES  l.\  .MONTRL.AD:  224  St.  Jaine<,  Street,  P.  H.  MLBPHT,  Manager 
192  I'alrinuunt  .Ave.  Vi.,  J.  .4.  KD.AR.NS.  Manager 


Montreal  Branch 


The  Bank  of  British  North  America 

IXCORI’ORATLD  RF  ROT.IL  CHARTER. 


The  Court  of  Directors  hereby  give  notice  that  a  dividend  of  Forty 
Ehillings  per  share,  less  Income  Tax,  -will  be  paid  on  the  5th  April  ne.xt  to 
the  Proprietors  of  sliare.s  registered  in  the  Donihiion  of  Canada,  being  at  the 
rate  of  8%  per  annum  for  Iho  jiar  (  nded  30th  .November  last. 

The  dividend  will  be  paid  ai  the  legal  par  of  exchange  on  the  5th  day 
of  April  next. 

No  transfers  can  be  made  I)et\vecn  the  22nd  inst.  Inclusive  and  the  4th 
prox.,  inclusive,  as  the  books  must  be  closed  during  iliat  period. 


.No,  5  Gracechurch  Street. 
Ixmdon,  E.C., 
March  f,th,  191k 


JACKSO.V  DODDS, 

SecretaiT. 


Victory  Loan  Securities 

Will  be  accepted  for  safekeeping  from  sub¬ 
scribers  for  moderate  amounts  for  one  year 
free  of  charge. 

A  special  Savings  Department  has  recently 
been  opened.  Deposits  of  $1  and  upward 
received. 


[  The  Dominion,  BanK  [ 

■  160  St.  Jatups  Street.  Montreal.  ■ 

■  M.  S.  BOGERl.  MaBoger.  ■ 

■  a 


JTAStllME  O 


IMPERIAL  BANK 

OF  CANADA 

CAPITAL  PAID  UP  $7000.000  RESERVE  FUND  $7.000000 

PEUE6  HOVVtwm  PMSiDtNT  I  eAr  cenisal  ‘'WIAUK 

HEAD  OFFICE,  TORONTO 

GOVERNMENT,  MUNICIPAL  and  oilier 
HIGH  CLASS  SECURI  riKS 
BOUGHT  and  SOLD 

Correspondence  iniiied  C; 

.4DDBESS 

The  Manager,  Bond  Department,  TORONTO 


[^1 

THE 


tST'D  1ST3 


STANDARD  BANK 

OF  CANADA 

HEAD  OFFICE  -  TORONTO 

TRUST  FUNDS 

Our  Savings  Department  gives  you 
a  guarantee  of  absolute  security  and 
interest  at  current  rate.  ;:a 


MONTREAL  BRANCH 

Q|  E.  C.  GREEfl,  Manogar,  1S6  St.  James  Streat 


TkE  Sterling  Bank  ■ 

OF  Canada 

Many  business  houses  have  proved  the  completeness 
of  our  service  in  the  solution  of  financial  problems. 

nrad  Office  -  -  Toronto 

Montreal  Offiee:  1*20  ST.  J.AJIl’S  STREET. 


II 


b’i 


i 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MARCH  16,  1918 


HE  j(.  MACDONALD  GOODWHCS  SHOWED 
COHPANYSHOWING  lESS  1HAN  9  P.C 
MARKED  PROGRESS  OHM  PREFERRED 


Earnings  For  1917  Showed  a  Sub¬ 
stantial  Increase  Over  Those  of 
1916  According  To  The  Annual  Re¬ 
port  For  Hiat  Year — Company 
Carried  a  Profit  and  Loss  Surplus 
Into  The  New  Year  For  The  First 
Time  in  Four  Years. 


Profits  For  1917  Showed  a  Satisfac¬ 
tory  Gain,  Though  The  Advance 
Was  Not  As  Pnmounced  As  For 
The  Year  1916  Over  1915— Profit 
And  Loss  Surplus  Now  Totals 
Over  Half  a  Million  I>ollars — 
Working  Capital  Higher. 


W£  OFFER 

Canada’s  Victory  Bonds 

OF  ALL  DENOMINATIONS 
At  98§  and  Interest 

The  same  as  the  issue  price  of  par  flat 


DaiMirvzDTrjSiQCuiavrxBS 

GO!RPOIUUPZOrW.i;i7\lTBl> 

CANADA  LIPB  BLD6»  MONTREAL 

TORONTO  ■WliNiHIW  MM  LONDON.  CNOL 


— - 


Materials  for  Covering  Furniture 
Should  be  Selected  Now 

Seldom  has  our  stock  of  cretonaes,  Upestries,  denims  and  linens 
for  covering  upholstered  furniture  been  more  complete  than  it  is  at 
present. 

This  is  the  ideal  time  for  the  re -upholstering  of  a  piece  or  two  of 
furniture  you  have  been  wanting  to  have  done  over.  Also.  It  is  a 
splendid  opportimlty  for  you  to  add  an  upholstered  chair  or  window 
seat  to  your  present  suite. 

AH  Holland  upholstered  furniture  Is  made  in  our  own  work¬ 
rooms — most  pieces  are  made  to  order  In  special  sizes,  designs  and 
coverings. 

We  suggest  that  you  select  the  materials  you  desire,  and  place  your  order 
without  delay.  Our  complete  stock  of  materials,  and  the  unerowded  con¬ 
dition  of  our  work-rooms,  makes  our  suggestion  doubly  timely. 

619  St  Catherine  Street  West 


fixtures,  etc. 

The  company,  in  similar  manner  to  the 


The  annual  statement  of  the  A.  McDonald  The  era  of  prosperity  wlilch  has  reigned  I  -m  .  ■  ,  .  .■.■g.-.ni  .  ,  i 

'  Company,  Limited,  for  1917  shows  a  sub-  throughout  the  country  for  the  past  couple  |  — — — — 

Btantial  increase  in  profits,  which  were  o*  years  is  indicated  again  by  the  increased  I 

i  $283,076  compared  with  $219,015  in  1916,  an  business  shown  in  the  sUtements  of  the  big  |  1^  rtirtlTT  TTI 

Increase  of  $64,061,  or  29  p.c.  These  profits  departmenUl  stores  of  Montreal.  In  this'  iVAcillliy  XL  U  w  U  L  XL  ill  W  1  I  V  Cl  IJ  d 
were  shown  after  deductions  were  made  for  connection  the  annual  report  of  Goodwin’s  | 

all  operating  charges,  interest  on  bank  Limited,  for  the  year  ending  1917,  shows  monthly  STATEMENT  the  United  participate  during  advances,  notwithstand- 

'  loans,  provision  for  bad  .and  doubtful  debts,  earnings  of  $301,390  compared  with  $253,710  states  Steel  Corporation  reported  unfilled  mg  the  gossip  of  the  benefits  of  the  Washing- 

and  writing  of  $14,028  for  depreciation  on  in  1916  an  increase  of  $47,680  or  18.7  p.c.,  |  orders  on  its  books  as  of  Feb.  28  lastj^^of  ton  legislation  now  nearing  law. 

I  motor  trucks,  warehouse  plant,  and  office  and  compared  with  $162,266  in  1916,  an  in- 1  ».288,463  tons.  This  compares  with  9,477.-  n«. 

,,-Q  oc  7  _  „  I  863  tons  on  Jan.  31,  last,  a  decrease  of  189,-  PREDICTIONS  ARB  being  made  In  nnoraalljr 

fixtures,  etc.  crease  of  $139,124  or  85.7  p.c.  i  400  tons,  and  with  11,676,697  tons  on  Feb.  well  informed  circles  that  the  financing 

I  The  company,  in  similar  manner  to  the  This  gain  in  profits  was  sufficient  to  allow  i  28,  1917.  troubles  of  the  B.  R.  T.  and  other  pubKc 

pre\ious  year,  took  advantage  of  its  im-  ibn  company  to  put  $41,000  to  depreciation  i  utility  stocks  ^IH  be  taken  care  of  by  ^the 

'  proved  position  to  deduct  $92,168  for  denre-  I  reserve  compared  with  an  amount  of  $24,000  !  Unfilled  (^dbrs  of  American  Woolen  at 

,c.a,lo„  on  roal  ea.a.o  of  ,ho  cm.p., ,  and  |  pre.loua  ,o.r.  .hlch.  b,  tb.  j  S:r.';r«io?»d”'h“b.l„"*  eo°n”Sr.ppSil 

Other  property,  at  Port  Arthur,  the  latter  I  the  first  amount  set  aside  for  this  account ,  fV*"  _  to  be  more  hopeful  among  private  bankers. 

;  representing  part  of  the  company’s  Invest-  ;  since  the  reorganization  in  1916.  Interest  wi,  in  ‘this  - -- 

ment  in  the  Riley-Kamsey  Company,  Limit-  charges  called  for  $105,079,  and  the  reserve  |  contracts  oreoond-  Posjtivt.  statements  are  being  made  by 

;  ed,  leaving  the  net  profits  for  the  year  $190,-  for  bad  debts  $4,906,  loading  the  surplus  for  I  "  speeulative  channels  in  the  stock  market 

908  compared  with  $126,847  in  1916.  !  the  year  $150,405.  equal  to  8.69  p.c.  on  the  |  sT.fo  ooo  (^0  tWs  vear  “  the  best  people  are  bullish  at  present." 

:  First  Siirnliis  In  Four  Years  '  preferred  stock,  compared  with  7.1  p.c.  in  i  v  .  .  8 _ V  •  They  claim  to  have  information  on  this 

i  *  I  “  1916.  This  amount  added  to  the  balance  |  «  •  v  u  j  u  •  »  j  subject  that  is  not  susceptible  to  misutider- 

From  the  net  profits  were  deducted  $55,001  i  carried  over  from  1916,  made  the  total  profit  ;  U.  S.  STEEL  is  held  in  well_  informed  Quar-  standing.  It  is  hinted  that  large  lines  ars 

I  for  special  reserve,  and  $13,461  the  balance  and  loss  surplus  at  the  end  of  1917  equal  |  b®  advancing  in  anticipation  of  the  bpj„g  carried.  There  is  a  war-caution 

of  deferred  charges  account  and  organiza- I  to  $520,221  compared  with  $369,816  in  1916,  Publication  of  a  splendid  1917  anmial  report,  evident  in  market  operations  in  these 
tion  expenses,  leaving  the  l  ompany  a  profit  and  $24L742  in  1915.  |  due  soon  after  the  middle  of  this  month,  quarters  but  the  tendency  is  by  no  means 

and  loss  surplus  to  carry  into  1918  of  $124,-  j  The  iwsition  of  the  compani'  during  the  i  Shorts  are  retiring  in  some  olhees  on  that  jjjp  rjge  but  on  reactions  for  go^ 

443,  the  first  surplus  the  company  has  been  |  year  showed  an  improvement,  current  assets  I  theory.  turns. 

alilo  to  carry  over  for  the  past  four  years.  ■  of  $1,674,597  compared  with  current  llablli- I  — — —  _ 

The  company  is  evidently  experiencing  a  I  ties  of  $861,827,  leaving  the  net  working  I  In  SOME  QUARTERS  the  bull  element  is  Pressitrb  IS  BEING  brought  to  bear  in 
marked  expansion  in  business,  and  prepar-  |  capital  $812,770  compared  with  $786,999  in  I  going  so  far  as  to  claim  that  the  backing  of  the  highest  banking  circles  of  the  country 

I  ing  for  yet  further  increase.  Current  assets  i  1916.  ;  the  present  market  is  better  than  it  has  been  to  get  the  administration  to  take  drastic 


that  “the  best  people  are  bullish  at  present." 
They  claim  to  have  information  on  tUs 
subject  that  is  not  susceptible  to  misunder¬ 
standing.  It  is  hinted  that  large  lines  are 
being  carried.  There  is  a  war-caution 


I- pared  with  $1,092,904  in  1916.  i  Kquipnient  . 

PrefoiTod  dlvjdcnds  duc  at  the  end  of  <  Inv.  Account.  .. 
1  1017  amounted  to  28  p.c.  or  $494,704.  !  ' ' 

HINTS  TO  INVESTORS  Man?  improvements  ^ade.  |  ?“Daiu  Kxp. ' 

A  AAX  M  A  L  X  L^Li^  A  j  m.  d.  Riley,  president  of  the  company,  in 

_  _ _  his  address  lo  the  shareholders,  says: —  | 

“Sales  for  the  past  year  showed  consider-  i 

The  Editor  will  be  pleased  to  anewer,  elt^r  |  given  another  couple  of  years  of  pre-  “blc  increase  over  those  of  the  previous  year  i  capital . 


amounted  at  the  end  of  the  year  to  $3,427,581  I  Aeeete.  I  in  many  years  for  the  reason  that  the  action  in  connection  with  concentration  on 

compared  with  liabilities  of  $2,103,934,  leav- '  Government  is  under  it  in  the  belief  that  it  war  essential  activities  to  the  exclusion  of 

ing  the  net  working  capital  $1,323,647  com- ,  . ’giVsJ?  ’  Iii’aj?  1  >•  essential  to  the  succe.asful  prosecution  of  everything  else.  "The  shift  cannot  be 


in  many  years  for  the  reason  that  the  action  in  connection  with  concentration  on 
Government  is  under  it  in  the  belief  that  it  war  essential  activities  to  the  exclusion  of 


408,843 

100.000 

1,123.384 

46,ZS3 

69,289 


362, .S80  j  the  war  to  restore  investment  confidence  accomplished  without  compulsion  of  leader- 
i59  gq9  I  among  all  classes.  One  of  the  surest  ways  ship,”  is  the  comment  noted  and  it  is  added 
371, '963  i  hring_  about  stability  and  strength  in  that  the  war  cannot  be  won  without  ii  imti 
2S,'570  j  security  issues.  .  the  warning  is  given  that  disastrous  expan- 

*1'<84  -  gion  jg  certain  unless  action  is  taken. 


through  this  ^  sent  conditions  the  preferred  stock  will  un-  with  corresponding  net  results.  i 

UUn«*t^lnVeatwnU  It^houfd  bo  under-  doubtedly  enjoy  a  better  position,  and  “The  branrh  at  Baftleford  was  closed,  and  ‘  rurr.a'it  . 

stoo£  However.  that  The  Financial  Timas  therein  lies  the  speculative  feature  and  the  the  j)ropci  ty  sold  during  the  year.  This  |  ^lerch 


LtabillUea. 

.$4,000,600  $4,000,500  $4,000,500 


Investment  interests  are  directing  part- 


lU  not  make  predictions  regarding  ^  possibility  of  getting  out  of  the  stock 


launsdlate  market  course  of  any  better  advantage  than  at  the  present  time  Lk"*  ti'of  "o  have  another  warehouse  at 

To  receive  - -  '  .\orlli  Hnttleford.  three  miles  away,  and  the 

ufKailren^aS^ln  iildwe  of  good  faltk.  Tram-Power  J^'i^Geford  ha.s  since  been  served 

All  quMtlons  complying  with  these  rulee  tram  rower.  j^y  Uatilcford  and  Saskatoon 

wlU  receive  prompt  atteatloB.  Traveller,  Hull,  P.Q. — Tram-Power  is  a  branc  hes.  ' 

- - -  fair  speculative  stock,  though  the  prosjiert  “The  l>rancli  at  Regina,  oiH'iied  in  Nov. 

Afnnnfnctjrmiir  To.  di'^dends  is  remote.  However,  the  fact  1916,  i.s  already  on  a  paying  basis.  The 

iniemanona  h  that  a  favourable  franchise  has  been  granted  business  from  this  branch  is  developing 

Reader.  Montreal.  —  The  International  to  the  company,  the  details  of  which  will  rapidly,  and  prospects  for  the  future  are 

Manufacturing  Company,  operating  in  the  be  worked  out  In  the  future  with  the  aid  of  cneouragin.g. 

fuse  business  in  Montreal,  has  a  capital  of  a  permanent  Tramways  Commission,  will  “The  building  at  Saskatoon  branch  for 

$1,000,000.  Its  business  is  assembling  time  afford  later  on  the  occasion  for  an  en-  some  years  past  has  hc’on  altogetlier  inade- 


was  eoiisidcrcd  advisable  in  view  of  l-he 

fact  that  wo  have  another  warehouse  at  ‘  i  '.  . .  . 

.North  Hnttleford.  three  miles  away,  and  the  ; 

trade  of  Battleford  ha.s  since  been  served 

by  our  .Nortli  Battleford  and  Saskatoon  '  191J 

branches.  '  ; 

“The  l>ranch  at  Regina,  oitened  in  Nov. 


$6,776,765  $6,826,670  $6,262,782  IT  SHOULD  NOT  be  overlooked,  says  an  - 

active  stock  exchange  house,  that  the  advance  Investment  interests  are  directing  part- 
iin  the  Tails  is  not  only  justified,  but  is  like-  icular  attention  to  the  point  that  a  great 
osnooo  *1 100  ono  ‘I'lso'ooo  ;  Iv  to  be  maintained  for  a  long  time  to  come  many  manufacturing  and  producing  com- 

I35iooo  'i3,^!ooo  ’i35!ooo  because  of  the  government  guaranty  and  paniea,  have  placed  themselves  in  a  strong 

«6i.aa7  753.i3fi  r>88.322  ^  that  the  expansion  in  credit  facilities  is  a  big  financial  and  physical  position  so  that  their 

Un  non  Un’nnn  U?'nnn  factor  for  restoration  of  confidence  and  will  stability  Ls  above  question,  and  their  shares 

520.221  369  816  244:742  make  for  increased  war  energy,  are  in  line  for  investment  consideration  as 

-  -  - I  - well  as  for  speculation. 


$6,776,766  $6,626,670  $6,262,782 

Pr*gt  and  Easa. 


2441742  I  make  for  increased  war  energy, 

262.782  Experts  are  calling  attention  to  the  fact 


for  di%idends  is  remote.  However,  the  fact  1916,  i.s  already  on  a  paying  basis. 


“The  building  at  Saskatoon  branch  for 
some  years  past  has  i)eon  altogetlier  inade- 


($1,000,000.  Its  business  is  assembling  time  afford  later  on  the  occasion  for  an  en-  some  years  past  has  i)eon  altogetlier  inade 
fuses,  and  the  company  is  a  subsidiary  of  hancement  in  the  price  of  the  issue,  which  quate  to  accommodate  tlu'  rai)idly  e.xpand 
the  International  Arms  &  Fuze  Company  of  in  all  likelihood  will  let  you  out  at  least  h'S  luisino.s.s  in  the  territory  served  there 


'  very  large  contracts  from  the  Imperial  the  stock 

i^Iunitions  Board. 

1  _ 

Canada  Steamships  Preferred.  |  a  r  v 


e  stock.  years  been  jiaying  rental  charges  for  out.sidc 

-  :  storage,  and  It  was  considered  advisable  in 

Ponmana  v  ordci'  to  pTovldc  propcr  accommodat iol)  to 

J  enmans.  liimiiea.  erect  an  addition,  joining  the  adjacent  prop- 

A.  B.  X.,  Montreal. — Penmans  common  is  e*ty  owned  by  the  company,  the  cost 


Father.  Shawlnigan  Falls,  P.Q. — Canada  a  sound  and  thoroughly  matured  stock,  being  induded  in  the  figures  carried 
Steamships  has  worked  into  a  remarkably  large  sums  having  been  placed  behind  the  under  heading  of  “warehouse  pro- 
strong  position,  the  result  of  the  unprece-  issue  out  of  succeeding  annual  profits.  The  perty."  Further  expenditures  have  been 
dented  earnings  of  the  past  three  years,  and  extent  of  the  company’s  progress  may  be  authorized  to  remodel  and  .strengtlien 
with  the  promise  of  a  like  condition  pre-  gathered  from  the  fact  that  the  earnings  for  the  old  building,  both  buildings  being  re- 
vailing  during  1918  and  for  some  time  after  the  year  ending  1917  showed  an  increase  quired  for  the  company's  increasing  busi- 
the  war  ends,  the  future  of  the  company  of  31.3  p.c.  over  1916,  which  was  the  be.st  ucs®  af  this  point” 
seems  fully  assured.  We  believe  the  com-  previous  record  in  the  history  of  the  com-  Aakci*. 

panv’s  preferred  stock  offers  not  only  at-  pany.  The  company’s  net  profits  in  1917  tni?  loir,  isi.v 

tractive  speculative  posBibimies.  but  consti-  were  $U35.742;  In  1916,  $864,779;  in  1915.  . *  ^ 

tutes  an  excellent  business  man's  invest-  $7^9.933;  in  1914,  $386,873;  in  1913,  $444,053,  jnvesunents  .  .  ii.oom  lo.ooo  iB.ooo 
ment,  and  with  the  excellent  prospects  of  and  in  1912,  $404,368.  I  Share-.  &  a-Ivcs.  4it.892  224.364  221. .37s 


1918-17.  1917-16. 

rrofit.-  .  .$301,390  $263,710 

Intorci-t  .  .  105.079  101.5.65 

1916-15. 

$162,266 

98,410 

1915-14 

$121,087 

97,760 

Dcprec.  .  . 

$196,311 

41.000 

$152,153 

24,000 

$  63.856 

$  23.327 
25.000 

155,311 

128.155 

63,866 

•1,673 

Bad  Debt* 

nc.B.  . .  . 

4,906 

3.081 

6,742 

6.28V 

1.50,405 

123,074 

57.114 

•7.960 

Sp-oL  Chgs. 

6,261 

150.405 

125.074 

67.114 

•14,221 

Dividends  . 

46.269 

150,405 

125,074 

67.114 

•60,490 

From  Pink 

Fund  .  .  ., 

51.060 

150.405 

126,074 

57,114 

•9,430 

Brer,  bal  . 

369,816 

244.742 

187,628 

197,068 

520,221 

269,816 

244,742 

187.628 

'  It  is  safe  to  say  that  if  the  powers  thst 


I  sufficient  to  accord  with  the  enlarging  war  the  tax  free  feature  of  the  First  Liberty 
!  plans  of  the  administration.  It  is  estimated  Loan  would  never  have  been  provided,”  says  a 
Ithat  the  average  cost  of  production  in  the  prominent  western  banking  house,  which 


their  output  large.  Notice  has  been  sent  to  stockholders 

-  of  the  General  Motors  Corporation  announc- 

Report  of  the  Studehaker  Corporation  'Dg  that  a  special  meeting  wall  be  held  on 
for  year  ended  December  31st,  1917,  shows  March  20,  just  preceding  the  regular  annual 
I  that  after  reduction  of  charges,  war  tax,  meeting,  at  which  the  proposal  will  be  acted 
I  and  preferred  dividends,  there  was  a  balance  upon,  which  providesfortherecently announe- 
'  of  $2,733,000  appliable  to  $30,000,000  com-  increase  in  the  authorized  capitalization 


compared 


Directors  of  the  St.  Paul  maintain  a 


000,000  common  stock. 

U.  S.  Steel  Corporation  has  lent  en- 


loifi.  191.V 

<l7.").r>(i3  $  7.52.901 
6.").  127  OX. 6  I.'. 
10.000  16.000 
224.364  221. .37S 

.517.0.30  7S6.391 

9.52.450  1.0.33.55.1 


the  comnanv  we  think  this  Stock  Will  make  At  the  annual  meeting  held  this  month  V“'-rhandi.«e  ...  i.632.S60  1.517.0.30  ,  7S6.39i  »  .  -  he  taken  recardme  the  dividends  at  a  meet-  000.000  was  made  by  employees.  This 

an  appreciable  advance  when  the  time  the  stock  was  placed  on  a  regular  6  p.c.  per  .  "r>'2iT  ’  ■10031  '  ing  scheduled  for  March  28th.  inve.stment  was  practically  equivalent  to 

comes  for  a  general  upward  movement  In  annum  basis  with  a  1  p.c.  bonus,  compared  ca-.h  ..  72,998  102,487  62’.722  LABOUR’S  SHORTCOMINGS.  —  -  —  investment  made  in  the  three  years 

the  market.  In  the  meanUme,  at  the  price  with  the  4  p.c.  and  1  p.c.  bonus  payment  Pom.  Bond  co .  172.305  I84..179  _  Reading.— The  U.  S.  Government  has  preceding  1917.  Employees  who  subscribed 

at  which  you  purchased  the  stock,  you  are  during  1916  and  1917,  thus  yielding  a  divi- ^  ^  the  Philadelphia  and  Heading  m  January  1917  are  getting  a  yield  of  22% 

getting  the  highly  satisfactory  return  of  dend  return  of  over  8  p.c.  on  its  present  Goodwill  ..  .  .  3.111:722  3.ni:722  .3111:722!  Writing  on  "Ijabour  and  its  Remunera-  Railroad  Company  not  the  holding  Company  m  dividends  a  one.  Obviously  thfi  workers 
over  9  p.c.  price  around  74,  inclusive  of  the  bonus.  ^ ; — 7-  .7T  York  Chronicle,  says  that  which  is  the  Reading  Co.,  lieadinK's  equities  m  the  Steel  mills  have  been  more  consistent- 

The  company  Is  paying  regular  quarterly  Apart  from  the  sound  investment  you  have  $C,'JuI,4S7  $6.242.0o;)  although  labour  has  laid  hold  of  what  it  in  its  various  properties  are  estimated  at  Iv  bullish  on  Steel  common  than  the  specu- 

divldends  of  I  3-4  p.c.  payable  on  April  I,  at  your  purchase  price  of  75,  we  believe  *"*'  m,-  ,  calls  its  “hour,”  labour  not  only  conies  short  26  per  cent  to  30  per  cent  for  1917,  on  Ri-ad-  following  in  Wall  Sreet.  There  is 

July  I,  October  I,  and  January  I,  to  share-  that,  as  you  intend  to  hold  It  for  a  long  pull,  i  -  -.02  nn,3  i  of  receiving  the  benefits  it  Imagines  it  is  rng  Co.,  stock.  Now  that  the  income  of  added  reason  for  a  bulli^  attitude  at  ^is 

holders  of  record  on  the  I5th  day  of  the  you  will  be  able  later  on  to  realize  a  sub-  hank  ..  .$i,8'25, 536  $i.5o.3,5nd  789:n(iii  j  receiving  bat  comes  short  of  the  efficient  I  its  railroad  properties  is  assured,  we  have  time.  Reports  from  the  Pittsburgh  district 

month  preceding.  st^tial  profit  ]  accu^  payable. .  278  .398  28.3.171  t'62.020  ,  ^p^vice  due  from  it  to  the  world  and  the 'reason  to  believe  that  the  dividend  will  be  state  that  shipments  of  finished  st^^^^^ 


irh*  ‘‘JS  'interests  on  the  Board  are  strongly  in  favour  poration  since  the  profit-sharing  plan  went 

iidry'  69:z89  33,404'  1  of  passing  the  dividends  on  both  classes  of  >oto  effect  in  1903.  Subscriptions  in  late 

iT^Tssr  i7iri34  ’  rTsT-Ts  '  stock,  with  a  view  to  conserving  earnings  to  y^-^s  have  been  particularly  large  In  1917 

n..  Working  .  hiltn  Ks  1  build  up  the  property.  Action  will  probably  ^nd  1918  a  totaf  Investment  o  about  116,- 

he  taken  recardine  the  dividends  at  a  meet-  000,000  was  made  by  employees.  This 
ing  scheduled  for  March  28th.  investment  was  practically  equivalent  to 

LABOUR'S  SHORTCOMINGS.  - -  Gie  investment  made  in  the  three  years 

_  Reading.— The  U.  S.  Government  has  preceding  1917.  Employees  who  subsenbed 

taken  over  the  Philadelphia  and  Heading  January  1917  are  getting  a  yield  of  22% 
Writing  on  "Ijabour  and  its  Remunera-  Railroad  Company  not  the  holding  Company  >n  dividends  alone.  Obviously  thfi  workers 

■m.”  the  New  York  Chronicle,  says  that  which  isthe  Readimr  Co..  Headine’s  eauities  in  the  Steel  mills  have  been  more  consistent- 


lion.”  the  New  York  Chronicle,  says  that  which  is  the  Reading  Co.,  Heading’s  equities 


Spanish  Biver  Pulp  and  Paper. 


Spanish  Btrer  Bonds. 


Acets.  payable.  . 
!  Spcl.  Keaerve  .  . 

;  Dom.  Bonii  Co.  . 
Mereh.  r.f.serve.. 


'receiving  bat  comes  short  of  the  efficient  j  its  railroad  properties  is  assured,  we  have  time.  Reports  from  the  Pittsburgh  district 
!  service  due  from  it  to  the  world  and  the 'reason  to  believe  that  the  dividend  will  be  state  that  shipments  of  finished  steel  pr^oducte 
I  emergency  “A  sense  of  proportion  (In  the '  increased  by  the  holding  company.  There  f"’’  *be  whole  industry  are  now  at  the  rate 

been  some  very  good  buying  in  this  of  70 7o  of  capacity  compared  with  an  average 


...  .  .  .  Brcferred  .Stork.  7.766,899  1,766.800  1.766.800,.,-  ..  - 

Athens.  Ontario. — The  6  p.c.  bonds  of  the  common  .sitook  .  s.ooo.ooo  .3,000.000  3,000,000  ;  th®  rather  rare  possession  we  call  common 


c  ct  ToKt,  VB Tn  view  of  the  v-uva.  >U. —  x  uc  o  p.i;.  ouiius  01  me  commoi  _  _ „  _ _ _ 

veS^wtistactory  earnings  now  being  made  Spanish  River  Pulp  and  Paper  Company  are  Balance  .  no.-ws  126.8  4 7  iGLr.40  sense  Increase  after  increase  has  been  ,  ,j,  Production  of  pig  iron  had  dropped  to  a  rate 

bv^l  caniS^DiUD  Md  paper  companies,  ^ow,  we  are  glad  to  say,  very  well  secured,,  $7,200,821  $6,954,487  $6,343,035  granted  to  railway  workers  and  nearly  al  ,  Liberty  Loan  arrangements,  with  a  memory  of  29,000,000  tons  a  year  in  January,  is  now 

•ndtLl^e  amount  of  deferred  dividends  our  opinion  there  Is  no  probability!  and  i-o.a.  other  workers,  but  wage  Increase  has  not  ^bat  previous  issues  have  been  preceded  by  up  to  between  33,000,000  and  36,000,000  tons, 

due  on  Sronlsh  River  preferred,  the  stock  of  the  Interest  again  being  deferred.  The  1917.  I9i6.  1915.  1914.  brought  either  contentment  or  more  efO- i Hquiefation  are  two  factors  which  we  find  Capacity  is  estimated  at  around  43,000,000 

hM  certata  speculative  prospects  around  company’s  statement  for  year  ending  June,  Profits . $163.7S3  clency;  on  the  contrary,  the  more  is  paid, :  prominent  in  the  minds  of  the  speculative  tons.  It  would  appear  that  the  turning  of 

the  present  price  of  50  dividends  on  $3,000,-  1917.  showed  a  surplus  of  $1,129,604,  over  •  ^•'  ”2  _!l  1  j  the  greater  tendency.  In  many  instances,  to-  element  which  is  displaying  reluctance  to  the  tide  in  the  steel  industry  has  been  made. 

000  of  preferred  stock  are  cumulative  from  all  Interest,  and  other  fixed  charges,  aggre- '  Bai.  yoar.  .$I90.908  $126,847  $154,540  $153,783  '  wards  a  decrease  in  product  'Wage  '  ,,  . . . .  — . 

July  1.  1913.  and  on  $6,699,100  from  July  I,  gating  $718,409.  This  was  a  splendid  re-i  .  ,  =  !  mands  which  have  been  granted,  in  order  to  _ 

1914.  The  price  at  which  you  purchased  vcrsal  of  form  and  was  due  to  the  great :  ghe^tTto  the  following  accountB.*^  fend  off  waste  of  time  by  destroying  the  In-  U.  S.  RAIL  EARNINGS.  Woods;  vice-president.  Senator  W.  C.  Ed- 

thls  stock  would  entail  a  very  considerable  stimulus  which  the  w-ar  gave  to  the  news- 1  ’  q,,  i  ceotlve  for  continued  work .  The  -  wards;  vice-president  and  western  managing 

loss  If  sold  at  present  figures,  and  under  paper  Industry.  For  the  current  fiscal  year' $53  604  $  5300*4  $  53  004  $^53^01  i  the  industrial  pressure,  and  the  1917  of  Eoads  Havluir  McMahon.  Winnipeg;  Glyn 

the  circumstances  we  are  not  Inclined  to  ad-  we  anticipate  that  the  net  earnings  avail- !  Ber’cAr^'..  ■  n,’46/  JMO?  *  more  the _  organized  _ workman  'thinks  the  n”  „  J,. J’ 

vise  you  to  sell  It  at  such  a  sacrifice.  In  able  for  Interest  payments  will  be  very  Pom.  BU  bc.b  .  47.305  50.000  rs.ono  1  situation  Res  in  his  hands,  the  less  he  in-  Operating  Ifeiennes  «i  uver  si.uisi/jwu  Mitchell,  general  manager;  Ernest  Linton. 

the  three  years  to  June  30,  1916,  the  aggre-  much  greater  than  In  the  previous  year.  ;  .  .  '  20  727  16  ooo  clines  to  recognize  his  duty  as  a  contribu-  Showed  a  Decrease  of  $]21,4*^%137a  assistant  to  president;  J.  T.  F.  Keene,  secre- 

.  This  bond,  like  all  other  securities,  hasi  "  '  .77^  ..77^  must  be  rendered;  Washlngton.-The  great  railroad  systems 


J..  w  V../..  w..,  some  very  good  buvine  in  this  of  70%  ol  capacity  compared  with  an  average 

expenditure  of  high  wages  Is  one  phase  of  ;  h“^®3  ®®"'®  m  February  and  in 

I  the  rather  rare  possession  we  call  common  ,  _  average  of  between  66  and  60%  in  January. 


the  three  years  to  June  30,  1916,  the  ^sre-  much  greater  than  In  the  previous  year.  :  20.72’7  lo.ooo  recognize  his  duty  as  a  contribu-  Showed  a  Decrease  of  $121,4.3.3,137. 

gate  surplus  of  the  company  a^unted  to  -j-bis  bond,  like  all  other  securities,  hasi  '  ^ ^ ^  service  that  must  be  rendered;  Waablneton- The  great  railroad  sve 

$380,000  contrasted  with  $3i0,000  for  the  depreciated  In  market  value,  the  last  sale  a  „  #,.  &  ix)Js  66,465  $126,847  $154,540  $153.783  1(1,0  more  Is  granted  him,  by  his  insistence  UiRtM  States ^haring^operating^ 

previous  three  year  pe^od,  eivon  ^veeks  ago  being  at  82^i,  while  a  nonnal  ^’sirpiu.-.  $124,443  . and  threatened  obstruction,  the  less  he  In-  gnueg  of  more  than  $1  000  000  a  year  sh 

fo’Twr’branch  of  Canadian  Industry— the  quotation  to-day  would  be  80  to  81.  There  j,,r4XEMEvr  OF  working  CAFITAL.  Dec.  31  :  clinei^o  buckle  down  to  the  level  of  his  duty  a  railway  income  for  1917  of  $967,268,62 
surplus  at  the  end  of  June,  1917,  amount-  reason  to  be  alarmed  about  the  future  c'unvnt  A8»et«  1  f  amnl  l.lsblUtles  ’  ’  '  :  .  ,  ,  $121,433,137  less  than  In  1916,  accordli 

fn^to  $993,725  after  the  company  had  »ntere*t  payments. _ isn  Jsm  '  1917  1919  :  ‘  Whatever  may  have  been  true  as  to  the  official  report  compiled  by  the  Be 

Placed  to  the  credit  of  the  deficiency  ac-  wwa-vm  -wT^  invent.  1,6.32,860  i,6i7.029iB«nk  '  Profits  of  industrial  employers  two  Sfatlstics  of  the  I.C.C. 


In-  U.  S.  RAIL  EARNINGS.  Woods;  vice-president.  Senator  W.  C.  Ed- 

rhe  _  wards;  vice-president  and  western  managing 

n.4i«.*  fiiBAniA  fivr  1917  of  Roadn  Having  ‘*‘*’ector,  W,  G.  McMahon,  Winnipeg;  Glyn 
yj^lBailway  Income  for  1J17  or  Roads  Having  osler,  Toronto;  J.  M.  Bell,  Dundee;  Thomas 

in-1  Operating  Bevennes  of  Over  $l,0(KiJ)00  Mitchell,  general  manager;  Ernest  Linton, 


sWlus  at  the  end  of  June,  1917.  amount-  »  a.armea  aoout  ine  iuumv 

ing  to  $993,725  after  the  company  had  mterest  payments. _ 

placed  to  the  credit  of  the  deficiency  ac-  'nilir  xi/YM  tap 

count  $835,399,  leaving  still  to  be  written  kittd  JAr. 

oft  on  that  account  $500,000.  This,  and  - 

other  Items  of  capital  indebtedness  must  be  Editor.  The  Financial  Times  ; 

wiped  out,  before  we  may  look  for  pennan-  ^  ^  serious  example  of  “English  as  she 

ent  dividends  on  the  preferred  stock.  How-  jg  gpobg;-  we  enclose  a  circular  letter  re-  ■ 

ceived,  unsolicited,  from  Japan.  It  may  be 

_ _ —  —  ..  - ....  I  .  —  of  Interest  to  your  readers  from  a  literary 

I  Btandpolmt.  As  It  Is  only  fair,  however,  1 
1  I  we  ask  that  you  suppress  the  name  of  the 

'  authors. 

I  FREE  FROM  lentlemen :  j 


Afcta.  1,228.848  952.450 ;  ixian*  1, 825.536  i.608/>oo !  years  ago,  the  triith  now  is  that  the  bur- 

Debtors.  67,483  72;246 'Notes. .  278,398  283,171  !  riptis  of  Wft.r  rpst  most.  iiT>nn  thoAP  ***'a«_  ^  aov^vi 

72.998  103,487  1  ,  aeiiH  oi  ww  resi  raosi  neaviiy  upon  inofle  Government  assumed  control  on 

V"*®  “u  *’I**‘'  January  1.  and  began  the  operation  of  the 
NetWo-kT«c1riui"'“’^  *'  "’^9? 756  ‘'858*1«  u "it  e^P^yer  who  fur-  .various  systems  as  a  unit.  The  figures 

NetWo.km*c.p.ui  ^  ^  nishes  caplUl  and  hlr^  labour  for  produc-  gbow  that  the  decrease  was  caused  by 

j  flon,  and  the  merchandise  carrier  and  mer-  mounting  expenses  and  Increased  tax  ac- 
^NO.  :  f  bandlse  seller  are  the  onw  accused  of  pro-  ^ruals,  which  more  than  over-balanced  large 


elines  to  recognize  his  duty  as  a  contribu-  Showed  a  Decrease  of  $121,433,137.  assistant  to  president;  J.  T.  F.  Keene,  secre- 
lor  to  the  service  that  must  be  rendered;  u'nohimrfnn  Tho  trroat  raiimas  Quatoma  .. 

the  more  Is  granted  him,  by  his  Insistence  the  United' States  having  operating  rev-  J.  L.  Srilo', 

and  threatened  obstruction,  the  less  he  In-  gnupg  of  more  than  $1,000,000  a  year  showed  sistant  manager,  Winnipeg*  C.  T.  Grantham 
down  to  the  level  of  his  duty  ^  railway  income  for  1917  of  $967,268,623,  or  manager,  Welland;  A.  E.  Hatch,  manager! 
'  '  '  i  X.  .  .  $121,433,137  less  than  In  1916,  according  to  Toronto;  F.  A.  Barwlck,  assistant  manager, 

hatever  may  have  been  true  as  to  the  official  report  compiled  by  the  Bureau  Toronto;  Lleut.-Col.  James  W.  Woods,  Br- 
war  profits  of  industrial  employers  two  of  Sfatlstics  of  the  I.C.C.  nest  Linton,  Ottawa;  W.  H.  Griffin,  manager 

years  ^o,  the  truth  now  Is  that  the  bur-  That  was  the  situation  which  was  faced  Montreal  Tent,  Montreal. 


FREE  FROM 
TAXATION 


HRR  OR  A  NO  PIANO  cbandlse  seller,  are  the  ones  accused  of  pro- 

I  fitcering  and  the  ones  for  whom  drastic  tax- 
I  ation  Is  demanded  by  every  blatherskite 
The  Manchester  Guardian  relates  how  a  i  orator.  On  the  other  hand,  labour  is  get- 
woman  wearing  a  shawl  over  her  head  en-iting  more  than  Its  just  share  In  wage  ad- 


Increases  In  operating  revenues. 

Of  the  total  loss  in  operating  Income  the 
railroads  of  the  eastern  district  suffered 


Gentlpmp^  *’*'  ®  tered  a  music  store  In  York,  saying  that  vancea.  shows  the  feebleat  sense  of  public  or  approxln^ely  74  per  cent. 

.o„  „  und„  .ho 

«■’  ““  «.«or‘'‘s 


We  offer  all  matari- 
tics  of  'Victory  Loan 
at  98J4  and  accrued 
interest. 


R.A.DALY&C0. 

■Aim  or  ROTA  SCOTIA  BLDO. 
TORONTO 


AB  uui  —  - - -  noctfvf-iv  “1  want  a  real  one ’’  wnnH  ”  I**®  wesiem  aisincu.  me  western  roads 

dSfJd  "s  l^ld  fin  your  orders  aT  Httle  |  Then  he  m^dica^ed  Vhey®did“ot**ap“ '  rHATcTl  ^®  llJel  ’ 

'‘'£*B„rr.Vo  «  „,0.,  .0,  n,»„„nod.  P.^-  J.-J  -  SSto": 


Figures  concerning  the  earnings  and  ex¬ 
penses  of  the  railroads  since  the  Govern- 


I  prices,  and  we  beg  to  toll  you  that  we  have  ing  -  —  ,  ,,,  j  .  _ .  .  .  -  -  i  _ _ _ _ 

[the  honor  of  your  trade  customs,  if  you !  ing.  The  sale  was  made  accordingly,  and  m  determining  invost^l  capital  for  pur-  rmaRT.WOODH  CHAYGFQ  TrAWW 
have  any  hope  duo  to  the  business  transac-  t^isfict  visitor,  to  whom  the  Incl-j  pos®  of  excess  profits  Ux,  a  taxpayer  doing'  h k  *  tHAXGES  NAME, 

tlon  please  Introduce  us.  dent  bad  been  told,  following  the  instru-!  business  with  Invested  capital  may  include  Authority  baa  been  granted  for  a  change 

i  We  Remain  efcc  ment,  soon  after,  to  its  cramped  new  quar-jthe  coat  of  a  seat  on  the  Stock  or  other  name  of  Smart-woods,  Limited,  to 

’  _ ters.  wrherc  it  bot>>  ‘’nied  the  small  room  Exebengo  among  admissible  aasets,  but  a  that  of  Woods  Manufacturing  Company, 

The  circular  Is  an  artletlcallv  Printed  one  'b  its  bulk  and  the  L  ••*1,  pride,  j  broker  owning  seat  on  an  Exchange  and  Limited,  the  change  going  Into  effect  March 
on  fine  buff  stock,  the  letter  he^  being  done  “But  ^  '^®®  of  su®b  a '  employing  no  invested  capital  In  his  bus!-  8th  last.  The  change  In  name  will  not  mean 

In  red  and  black,  while  the  body  of  the  thing,”  declared  the  perplexed  salesman ,  ness  will  not  because  of  his  ownership  of ;  any  change  In  the  management.  The  fol- 

ch-cular  is  excellently  printed  in  black.  •  wben  the  visitor  reported  to  him.  “Yes. :  such  seat  be  subject  to  the  graduated  rates  |  lowing  Is  a  ^fSt  of  the  directors  and  officers 

LITERARY.  |  they  can,”  replied  the  lady  visitor,  “they  i  prescribed  by  section  201  of  title  2  of  Act  of  iof  the  company.  Directors:  President  and 

Montreal.  March  8th,  1918.  ’''®''®  having  their  dinner  on  it”  *  October  3,  1917.”  i  managing-director.  Lieut-CoL  James  W. 


The  circular  Is  an  artistically  printed  one! 


Canada  Permanent 

Mortgage  Corporation 

quarterly  DIVIDEm 

Notice  Is  hereby  given  that  a  Divi¬ 
dend  of  TWO  and  ONE-HALF  PER 
CENT,  for  the  current  quarter,  being 
at  the  rate  of 

TEIN  PER  CENT.  PER  AlUm 
on  the  paid-up  Capital  Stock  of  the 
Corporation,  has  been  declared,  and 
that  the  same  will  be  payable 

TUESDAY,  the  Second  Day  of  April 
next,  to  Shareholders  of  record  at  tho 
close  of  business  on  the  Fifteenth  day 
of  March. 

By  order  of  the  Board. 

GEO.  H.  SMITH. 

Secretary. 

Toronto,  February  27th,  1918. 


/ 
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EXPERIENCEOF  ' 

Mil  WADV  riEli  I  The  Bcoaoinic  W«rM  of  N«w  York  is  Uk-  ’!  I  AWC  /'Alldl 

PlljH  ■liilH  IJrfi  tac  ap  tb«  oa«feI  acafnit  the  graAaal  turn-  LAIfU  v/fUi^ 

inc  of  Govemmaht  views  of  the  tosuranee  _ 

‘  IM  vr  AD  1017  ^  U  ^  evMeiit  is-  |  AV  ITIDC 

111  fJj/l|IJj||  cltoation  of  certain  factions  to  weave  a  Q  |  |'||\£| 

'web  which  win  ultimately  brtn*  the  com- 

"  ■  ■  panlee  under  the  control  and  supervlsioii  I  . .  ■  ■  --  ' 

ComiMuiy  Acoepto  Rinks  in  Canada  of  waehinitoa.  i  C^Hiflagratian  Conditions  in  Canada 


Disquieting  Symptoms 


LAX  BUILDING 
UWS  CAUSE 
LOSS  BY  FIRE 


Mainiy  About  Insurance  | 

X«N  Inesnsee  la  the  beet  robetitate  for 

;  Ineuramee.  ^ 

I  - 

\  A  trpewriter  it  a  aaddnet  an  insurance 
writer  is  a  blibly-tuned  human— very  hu¬ 
man-mechanism.  At  least,  they  should 
be.  but  It  ie  said  that  they  sometimes  fall 
short  of  this  mark. 

I  — 

!  We  hM  teld  en  feed  authority  that  there 


NEW  RECORDS 


Results  secured  during  the  pest  year  r«>affirin  the  position 
of  the  Sun  Life  of  Canada  as  the  largest  life  assurance  organiza¬ 
tion  of  the  Dominion. 

Fair-dealing  and  progressive  business  methods  have  given  It 
leadership  in  annual  New  Business,  Xotal  Business  In  Force. 
Xsaata  Burplua  Earnings.  Net 'Surplus,  Total  Income,  Premium 
Inoome  and  Payments  to  Policyholders. 


WMch  Other  WIU  nt  Sh«r  TO.t  M«h  M.«  j  “^i 


SUNUBI 


MSAO  Ofpk 


KANGS 

naiA 

itbsai* 


Consider  so  MortaUty  Experienct  situation  as  follows:-  I 

Ma^  be  Profitably  Stndiad  and  Ap-  For  some  years  past  there  have  been' 
pled,  in  Part  to  Canadian  OoaditioBs  persons  of  note  in  the  insursnee  business  n| 
to  be  Faced  by  New  Snb-Standard  the  United  states  who  have  been  esger  ad- 


Effective  Building  Laws  Should  Be  ;  -  , 

Enacted  —  Ctmstruction  Outside  !  C.  8.  Tweed,  Mnladl's  superintendent  of! 

MmUdp.)  Fir.  Dtatrlrt.  Sh«.M  | 

Be  Regulated  Against  Such  Contin-  *  gathered  at  a  luncheon  to  meet  Mr.  Tweed.  I 
ownciM  In*  pointed  out  that  his  company  now  has ' 


WINNIPEG  ELECTRIC. 


a  Canadian  insurance  company  which 


Life  Company.  «  vocatss  of  the  removal  of  insurance  from  mncies.  pointed  out  that  his  company  now  has '  (From  Manitoba  Free  Press.) 

the  Jurisdiction  of  the  States  and  its!  _  Tf  10,631,000  of  business  in  force  in  the  prs-j  pvery  citizen  who  realizes  the  importance 

nstlonallxatlon  through  subjection  io  the  /ISl™  **  !  «vf  the  statement  of  Mayor  Davidson  that  the 

in  last  week's  isaue.  we  made  m.ntio«.'of  S*’*  An  engutry  Into  existing  conditions  other  life  coLWTnd  by^nir^lnS  i  Winnipeg  Street  Railway  Company  is  al- 

a  Canadian  insurance  company  which  was  Canada  ahows  that  no  city  or  town  is  free;  or  trust  company.  ‘(most  bankrupt  will  view  the  transpci tation 

preparing  to  operate  actively,  for  ths  main  aatlo«-wlde  in  character  and  should  the  danger  of  conflagration.  In  some. ,  ^  '  oUuatton  with  great  anxiety.  That  statomeni 

purpose  of  accepting  substandard  life  risks,  geourdingly  be  organized  and  administered  ‘®*  hazard  is  severe;  in  others,  it  has  been.  The  Joy  waggon  Is  asid  to  be  retpon-i  that  at  any  time  In  the  immediate  fu- 

Af  the  same  time  it  was  pointed  out  that  on  nation-wide  lines,  being  accountable  j  “0<«««d  by  recent  conatmotion;  in  all  ouri  ^  "^*more  *  ture  the  tranaportaUon  service  may  be  ro- 

although  this  business  was  highly  sucooas-  only  to  “<*  «  bad.  TheL^„  llvos  annuil”  the  death-  duced  by  25  or  50  p.c.  Already  its  resource.'; 

ful,  as  carried  on  by  the  older  cempanlos,  recent  course  of  ^?Bgs  In!  every  city  fire  department  fears  the  rate  from  automobile  accidents  has  more,  strained  to  the  uttermost  to  provide  fa- 


ONg  OF  THB  aeST  AUTHORIZED  5 

INVClfN  TS  FOR  TRUST  FUNDS  f 

IS  OUR  r 

5%  Debenture | 

*»K  FO«  aaOKLET  '  ABOUT  OBBCNTURII"  5 


ald-up  Capital 
Reserve  - 
Assets 


$2,410,925.00 

685.902.00 

7,4.6,971,00 


n  new  company  entering  the  field  for  *!»•  Washington,  as  regards  Insurance,  i#  felt! ^'‘•®  ***  j  ■»“**  1911-  tj*  /  *’Idth  I  ®**‘tieB, 

purpose  of  carrying  on  such  business  would  to  Justify  the  expectations  entertained  by!***®  problems  that  have  confronted  the  ‘ incresae  I  ling  pi 
necessarily  have  to  follow  a  cautious  policy  Jfie  advocatea  of  the  Federalization,  or  Na-'  ganized  brigades  at  MentreaJ.  Toronto,  Ot-  *”®®  o  a  sti  gr  Ipreaaui 

if  it  was  to  be  successful— and  the  auccesa.t  of  insurance.  Under  the |  tawa  and  other  cities.  In  a  gnperal  way.l  - 

..  _ t  -  _ i  guise  of  war  measures  he  Ffd-.  W  niav  ha  said  that  the  lerger  aItIa*  Anri  Aba  IA1.0A  rAAAdlAB  IICa  inenrAiice  mm- !  ... 


innn  xremea  since  JSII.  tne  ngures  cIHUes.  more  or  less  adetjuate  for  the  travel- 

7.4  per  hundred  thousand  in  1916,  vrtth 

every  indication  of  a  still  greater  increase  ling  public.  During  the  rush  hours  the 
in  1917.  !  pressure  upon  the  available  accommodation 

-  !  is  extreme  and  causes  many  hundreds  of 


on  sub-siandai'd  life  insurance  in  Qanada  however,  that  those  charged  wtth  the  ad- 
with  success,  is  the  Now  York  Life  Insiir-  ministration  of  the  country’s  business  seem 
ance  Company.  That  is  to  nay,  the  com-  to  have  no  notion  at  all  of  providing  a 
|)aDy  has  been  in  a  position  to  accept  i4sks  comfortable  national  regime  for  the  existing 
upon  lives  which  other  Canadian  companies  private  insurance  institutions  of  the  land, 
have  been  unable  to  write.  It  will  be  of  but  are  rather  giving  numerous  evidences 
considerable  interest  to  consider  a  fewi*  of  An  inclination  to  shove  these  institutions 


lesser  degree,  conatltute  the  mercantile  cen-  showing  the  company  blames  the  arrive,  and  that  without  loss  of  time,' 

tree  Of  the  smaller  towns  and  villages  v ^Ive  seeSThe  ahlS  I  intelligent  and  comprehensive  trans- 

whole  sectione  of  the  residential  area.  another  day  would  have  seen  tne  snip ,  .  .. 

All  r  ik  ■  A  '  of  their  ambition  safely  in  port,  xhe  aver- ; 

.«aalysl8  of  the  Hazard.  amount  of  applications  was  maintained.  I  jl,p  jitneTTactor. 

‘‘Conservation  ’  sa.va  that  in  the  congested-  P’*!  there  was  a  tailing  off  in  the  number ' 


upon  lives  Which  ^mpanies  private  insurance  InstTtutions  of  the  land:!  ..conservation’  sav.  that  in  the  conges. e<.  b^'  rh^  was  rrlu.r offTn%h:‘nu^^^^^^^^  Jitney  T-ctor. 

have  been  unable  to  write.  It  will  bo  ^  but  are  rather  giving  numerous  evidences  bueineas  areas  of  cities  the  more  recent  veceived.  This  company  has  always  boast-;  Towards  this  end  something  has  already 

fl2urls^InnIrtlm!na*\o^theT^^^  busi^  Inclination  to  shove  these  institul Ions,  buildings  are  of  a  good 'type,  but  are  usu-  *<1  of  a  field  staff  that  knows  no  dlscour-  been  done.  The  public  hearing.s  arc  put- j 

m?  include  more  and  more  of  g,jy  efficient  ppoteotlon  bv  the'  kgement.  and  if  this  is  a  fact  It  is  practically  1  ting  the  city  council  in  possession  of  many' 

Tipss  and  raoualUy  ®*^*^**"®*  ‘I*®  ®f  governmental  j  ^y^ji^bie  water  aupplv  under  conflagration'  cerUin  that  in  March  the  amount  aimed  at  |  opinions.  But  much  more  remains  to  be; 

: _ ioonditlons.  The  olL-  building,  ail  of  ^  Will  be  exceeded  by  an  amount  t^^^  The  position  that  the  abolition  of, 


i  conditions.  The  older  buildings  are  of  a  will  be  exceeded  by  an  amo 

pany.  me  riKiiies  ioiiuk  .  Unfortunately,  there  are  only  too  manyjp^gj.  ranging  from  frame  to  ordinary  ’  set  February’s  deficiency.  the  Jitney  will  solve  the  transportation' 

i'aiises  of  Dentil  of  10.SM  Policyholders  indications  that  the  AdministraUon— and  j  consiructlon.  Many  have  large  floor!  -  i  problem  and  cure  the  ills  of  the  street  iall-!| 

Dying.  especially  Secretary  McAdoo^ -having  em-  ^fggg  ,bat  would  give  an  unbroken  sweep!  citizens  of  H'innipeg  are  realizing!  way  is  untenable.  The  jitney  traffic  is  a  j 

Heart  disease  .  tt436  ®**‘*‘®®  upon  Govornment  insuranc*  in  the  Intermingled  with  the  good  and'  with  small  satisfaction  that  the  ftie  loss  in  factor  in  tho  financial  situation  of  the  main; 

I’neumonia  ..  .......................  »W  ’"f®®®*’ *•  ®l>*ri®hlng  projects  for  bgd  construction  are  buildings  dilapidated  ‘heir  beloved  tt'estem  Metropblis  is  as-;  utility;  but  it  is  not  the  only  factor,  and' 

Consumption  . 833  wider  and  wider  extenalona  of  the  activities  beyond  repair,  forming  a  constant  menace  to  toundingly  large,  and  like  citizens  of  so;  there  is  no  guarantee  that  the  removal  of 

Bright’s  disease  .  $68  '®*  Government  in  this  field.  Peraiat-:  RdjoiniQ|r  structures.  In  nearly  all  build-  many  other  cities  the  world  over,  are  now  |  the  Jitn^  will  more  than  temporarily  assist! 

CaiK-ers  and  tumors  ! .!.!.!!.!!!!!!!.  826  rumours  reach  us  of  the  formulatioo  of  |  ing.  the  floors  are  pierced  with  numerous '  attempting  to  close  the  stable  door  after—  the  street  railway.  Mhat  Is  certain,  is  that  j 

Apople.xv  . .A*  60.3  P'®®®  ’®  broaden  enormously  the  scope  of  unprotected  openings  for  stairways,  eleva-!  it  goes  aMthout  saying — the  horse  has  ac-!the  abolition  of  the  Jitney,  uneconomical 

•\ceidents  ..  573  disability  Insurance  furnished  tors  and  skylights.  The  windows  of  onej  compHshed  the  disappearing  act.  This  fact;  though  it  be.  will  cause  acute  inconvenience 

Diseases  orarterles  !.!!!.!.!!.!  !  429  War-Risk  Insurance  Bureau,  laying  building  are  permitted  to  exactly  oppose  I  la  regrettable;  otherv'lse  the  Winnipeggers’ ,  to  a  large  number  of  citizens,  leaving  them, 

Diseases  of  digestive  organs  ..!,(.!!  .*  364  foundation  fo”  some  form  of  na-  similar  windows  in  adjacent  buildings  wlth-|  awakening  is  altogether  encouraging.  It  Is]  the  cold  comfort  that  street  railway  exten- 

AVar  (claims  actually  paid!  ....j. .!,!  350  ^*®®**  *®^  henlih  insurance  under  gov-j  out  provision  to  minimize  the  exposure!  pointed  out  that  the  fire  loss  per  capita  in'  slons  and  other  improvements  in  (he  sercicc 

l’aralv..iia  . ....a....!  225  of®"*®®!*!  ®®®P‘®®*.  Moreover,  what  is  not i  hazard.  To  the  exterior  of  many  of  rhe  late  years  has  averaged  'something  like' will  benefit, them  only  ‘‘when  conditions' 

IlronchUis,  pleurisy,  etc.  216  ®'*®’'*  •’U™®®*’  is  the  assumption  by  the  Gov-;  buildings.  Immense  metal-covered  wooden)  three  dollars.  By  way  of  contrast  it  is  also  permit.”  ' 

Diver  disease  ..  ..  . 199  ®®®®®®®i  ®^  ii*®  functions  of  fire  underwrit- '  ooniicei,  iiaeless  domes,  mansard  roofs  and '  shown  that  the  (ire  loss  of  Great  Britain  1  Rightly  or  wrongly,  the  city  counci!  al- 

Diabetes  ISl  i*®*!  i®  respect  of  property  actually;  other  combnatible  features  have  been  added,!  — air  raids  and  incendiarism  nolwitbstand-|, lowed  the  Jitney  traffic  to  become  a  fe.'itiii'' 

Blood  poisoning,  kn^ia,  etc.”  143  ®®**  controlled  by  it.  m  toe  prosecu-j  entirely  destroying  the  fire  protective  valiieiiag — is  but  forty-four  cents.  Winnipeg  is,, of  the  transportation  system.  Tber  may  or 

Appendicitis  ..  . 126  ^®'.'®  w*  hove  a  inutter.'of  brick  and  stone  walls.  !  comparatively  speaking,  sparsely  settled.imay  not  have  broken  their  legal  engarc- 

■n’vnhoid  fever .  107  ®®*  ®^  report  or  surmise,  but  of  established)  neAew  UnfmiAHif  FaaFuaa  while  Great  Britain  possesses  a  highly  con-  ments  with  the  street  railway;  almost  cei-i 

Old  age  .  43  Scarcely  leas  substaniial  is  whal  Z'P  •  ,  centrated  population.  Recent  Winnipeg  tainly  they  departed  from  the  original  iiiten- 


1  Buses  of  Denlli  of  10.SM  Policyholders  indications  that  the  AdministtaUon- and  j  consiructlon.  Many  have  large  floor! 

•)yi®F.  especially  Secretary  McAdoo^ -having  em-  „„  unbroken  sweep! 


Heart  disease  . 

I’neiimonia  . 

Consumption  . 

Bright's  disease  . 

Cancers  and  tumors  . . . 

Apople.xv  . 

.Xceidents  . 

Diseases  of  arteries  . 

Diseases  of  digestive  organs 
AVar  (claims  actually  paid!  . 

Paralysis  . 

Bronchitis,  pleurisy,  etc . 

Diver  disease . 
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Tvnhoid  fever  .  107  report  or  sutmise,  but  of  established)  nA«4i»  UnfmiAtHf  PAatuM  while  Great  Britain  possesses  a  highly  con-  ments  with  the  street  railway;  almost  eei- 

Old  age  .  43  Scarcely  leas  substaniial  is  whal  7  '  P  •  centrated  population.  Recent  Winnipeg  tainly  they  departed  from  the  original  iiiton- 

Nervous  prostraiion,  congestion  of  comes  to  us  about  a  project,  already  for-  Outside  the  business  centres  of  cities  and  |  firea  have  demonstrated  that  a  large  part  of;  tion  of  their  contract.  But  the  fact  remain-; 

brain  etc  ....  .  33  ®'®*®*®‘*  '®  ®  *****  *’®’'  •ntroduction  in  (3on-  towns,  there  is.  invariably,  a  zone  of  cheap'  the  damage  is  of  a  preventable  nature;  !  that  the  car  service  is  inadequate;  that  it 

Spinal  disease .  cover  with  Government  fire  inaur- )  conatruction.  Municipal  boundavies  have  could  be  obviated  by  the  installing  of  sal- 1  cannot  be  made  adequate  within  anv  lea- 


Hheumatism  . .  . 
All  other  causes 
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Farm  Lands.  Mortgages  and  Insurance 
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'rolal  deaths  . 16,21 

Ages  at  Death  ami  Insurances  Paid  hy 
Age  Group. 

Lives  Insuram 

30  years  of  age  and 

under  .  691  |1,260,703.( 

Between  30  and  4u  ..  1.543  3,478,766.'; 

Between  40  and  50  ..  2,686  7,353,369.1 

Between  50  and  60  ..  2,860  9.347.465.! 

Gver  60  .  2.625  9.169.077.( 


^  gress.  to  rover  with  Government  fire  inaur- )  construction.  Municipal  boundavies  have  could  be  obviated  by  the  installing  of  sal- 1  cannot  be  made  adequate  within  any  lea-  RENTALS 

. .  23  ““c®  each  and  every  factory,  warehouac,;  been  extended  from  time  to  time,  with  the  vage  corps  to  supplement  the  fire  depart-;  sonable  period  without  an  expendlture'whicii  Farm  Lands.  Mortgages  and  Insurance 

.  .  .  .  .  .  .  .  ..  .  .  1  607  ’'•‘*''®*^  property  and  the  like,  engaged  in  result  that  the  poorest  classos  of  buildings  ment.  Winnipeg’s  efforts  In  exterminating  would  entail  greater  burdens  on  the  pD  iady  ' 

. .  J _  Gt®  production  or  transporlation  of  any'  have  been  brought  within  the  limita.  These !  unnecessary  fires  will  be  followed  with  con- ,  overloaded  finances  of  the  corporation;  fh<it ,  GARRY  BLOG.  -  •  WINNIPEG 

Afi*®*®  or  material  required  for  war  uae.  It]  endanger  all  buildings  thereafter  erected  in;  siderable  interest  in  the  Eazt.  |  the  jitney,  while  accentuating  the  fiuaiicial 

Is  estimated  that  this  project,  if  authorized  t  proximity  to  them.  This  outer  zone  gcn-|  'difficulties  of  the  corporation,  iK'i'torr  o'  i  *  ' 

Insurances  Paid  hy  by  Congress,  would  take  from  the  private i  erally  includes  the  main  residential  aecUona, '  William  A.  Day,  president  of  the  New  certain  useful  supplementary  fnn  -•ton-:  '  ,  _  _  _  _  _ 

•ronp.  fire  insurance  institutions  no  less  than  49  which  are,  in  many  instancea.  closely  built-  '*^ork  Equitable  Life  Assurance  Society,  In  abolition  would  increase  the 

Lives  Insurance  cent  of  their  entire  business  at  one  fell;  up  diatricts  of  cheap  brick  veneer  and  frame;  l*tter  to  the  policyholders  of  that  society,!  gtratn  on  the  car  service.  Inconvenience  conducted  at  a  loss.  The  time  is  ripe  (• 
swoop.  No  wonder  that,  anxiety  is  now  the  buildings.  Construction  is  extremely  de- ;  ®A7*  ■  ■  j  .  i  many  citizens  and  would  by  no  means  jol'.  c  a  full  consideration  of  the  whole  questif 

691  SI  260  703 08  ®7<*®’‘  **i®  ^*7  in,  the  American  insurance  fective,  owing  to  the  speculative  features,  How  many  Americans  know  that  during |(|]g  traffic  problem  in  this  citv.  with  a  vie«  to  cctiin.g  to  its  basic  conr, 

1.543  3;478J66.77  P*"®'®®®*®®'  that  enter  into  the  ownership  of  such  pro- 1  **1®  PA»t  15  years  the  national  wealth  of  our  ]  ^  ,  ..  ,  tion.s.  That  can  be  accomplished  only  l 

2,686  7,363,369.12  - - -  1  j  country  has  been  Rubied  ?  Never  has  a.  Getting  Down  to  tacts.  .liacussion  of  every  aspect 

2,860  9.347.465.95  ^  iwaiTBiwrp  iFClMIATinv  Beyond  the  Outer  area  again  *‘“®***'*<*s|  *n  the  discharge  by  the  council  of  its  ,  not  merely  of  the  limited  aspect  present' 

2,625  9,169,077.07  IjliE  llfSlRANCE  LKGl9l<AT10>*  of  suburlMB  real;^ttate  developmonts,  com- 1  ^  its  lawful  and  to,  soGiiring  adequate  service  for  iho  by  the  jitney  fiuostirm -- by  rcsponsbilr  ro 

- -  A  booklet  of  considerable  interest  *>»•  fuf’JJfrVeulTna®^  public,  and  In  the  existing  positions  of  resentatives  of  all  the  interests  concernc 

10,295  ■*139,699,379.99  been  placed  on  the  Editor’s  exchange  table, '  ^  I  ^nr  neare  nroRnei-itv  »««  hot  «..r '  ***®  ^'■®  transportation  interests  affect- ,  Thereafter  ihc  remedies  which  the  coum 


.  10,295  *130,699,370.99  been  placed  on  the  Editor's  exchange  table,  unto  himteif  In 

•caths  Grouped  by  Tears  Policies  Were  In  J’,®®”"*  i  congestiofi  through  the 


out  Teatrietions,  every  builder  has  been  a 
law  unto  himself.  In  many  cases  there  is 


eign  domination. 


e  real  traffic  problem  in  this  city.  with  a  vie«  to  cetlin.g  to  its  basic  conr, 

„  .  ,  _  ....  tion.s.  That  can  be  accomttlished  only  ' 

Getting  Down  to  racts.  discussion  of  every  aspect 

In  the  discharge  by  the  council  of  its  ,  not  merely  of  the  limited  aspect  present' 


emedies  which  the  eoun< 


.  piospeiity  was  AF'Skt,  but^rig^j  there  can  be  but  one  common-sense'  wotild  find  itself  impelled  to  recommend  at 


efforts  of  real  estate  Prosperity  has  been  marvellous. 


iJivd  in  Isf  year 

of 

Lives 

Ineurance 

in.siirance . . 

Died  in  2nd  year 

of 

360 

$988,942.58 

insurance  . 

Died  between  3  and 

6 

361 

1,065,430.23 

years . 

Died  between  6  and 

10 

1.204 

3.842,630.89 

years  . 

Died  between  10  and 

1.510 

4,690.072.95 

-0  years  . 

5.046 

1.1.999,549.98 

Died  after  20  years. 

1.814 

6,022,744.44 

can  Life  Assurance  Company  for  hia  efforts 
1,065,430.23  Iq  niakiBg  this  booklet  at  once  comprehen- 


of  fire-retarding  features  and  have  little  or  compared  with  ‘war  prosperity.’  i 

no  pi'otectlon  from  public  fire  departments.)  “During  the  four  years  1914-1917  our  for- 1 


which  could  not  have  been  foreseen  when  ,  lomni'iiiiiy. 


sive.  Interesting  and  brief.  )  They  form  a  problem  in  themselves  and,  ati  eign  exports  increased  194‘tt.  During  the  ®**®**®®^  ' 

Information  of  a  general  nature  is  not  the  same  time,  constitute  a  menace  to  the,  same  period  the  balance  of  foreign  trade,***  n  reconsideration  of  theii  tetms  ana  a 
_  Fot  instance,  dealing  with  cities  which  they  ad.k>in.  A  fire,  well  start-)  in  our  favour — that  ts,  the  excess  of  exports) 

. .  '  ce,“  Mr.  Taylor  points  out'  ^  in  gneh  a  locality,  with  a  strong  wind'  over  imports  ha  * 


has  increased  9109c. 


The  first  consideration  in  the  transpoi-a- 


that  the  total  amount  of  insurance  that  can,  blowing,  is  exceedingly  difficult  fo  control.!  tlon  ■  which  is  now  struggling  against  the  I*®®  P*’®b*em  must  be  the  public  interest, 
be  carried  on  the  life  of  a  child  in  the  As  a  matter  of  fact,  such  fires  seldom  are  foroes  of  scientific  barbarism  has  every  J’’®®®**®’’*®*'®®  '?  ®  Pu*>h®  “tility;  it  exists 


Ki;iM:i;.''iKMTXG  ckoivv  lh’k. 

L.  IVilson  ha.s  been  appointed  pr 


®'®  ®  .  10,295  *$30,599,870.99  to  $32  if  the  child  dies  under  the  age  of;  aa  a  river,  park,  or  other  open  place.  In  should  do  Its  full  part  in  supplying  the  sin- 

Gcriipational  I'lassifioatlon  of  PolleyhoMon  7®®^®'  a®**  gradually  increases  up  to ;  their  sweep  they  annihilate  everything  com-;  ews  of  war." 

Dying.  $260,  which  is  the  limit  if  the  child  dies ,  bustible  and  destroy  homos  which  represent  I  - 


Deceased's  Occupations 

1.ives 

Amount 

Military  and  naval 

( wart)  . 

I'armers  and  their  em- 

350 

$966,810.49 

ployces  . 

Alanufacturers  and 

892 

2.018,021.90 

their  employees  ... 

1,797 

6,112,961.25 

Merchants  and  their 

employees  . 

4.069 

14,127,102.35 

Official  and  profes*  1 

sional  men  . 

1.333 

4.299,580.44 

Capitalists  . 

111 

802.266.60 

All  other  occupations 

1,743 

3,274.628.06 

$260,  which  is  the  limit  if  the  child  dies ,  bustible  and  destroy  homes  which  represent  I 
under  ten  years.  Much  of  this  matter  ie  the  investment  of  years  of  toil  and  saving . 
valuable  to  inaurauce  men,  as  being  a  cun-  by  those  who  esn  least  of  ail  afford  the ! 
Bolldation  of  information  that  is  not  always'  loss.  The  sad  experience  of  scores  of 


Transportation  is  a  public  utility;  it  exists  vincial  manager  of  the  Crown  Life  Assii 
to  serve  the  citizens.  Those  who  supply  ance  Co.,  in  New  Brunswick,  succeedii 
the  service  must  conform  (o  changing  con-'  Henry  King,  who  resigned  some  time  ag 
ditions.  But  equally  the  public  must  be  .  Mr.  Wilson  i.s  a  well-known  Canadian  i 
prepared  to  pay  the  costs  of  adequate  ser- ;  sm  ance  man.  having  been  previously  co 
vice;  no  public  utility  can  be  permanently!  nected  with  the  Canada  Life  .Assurance  c; 


SCOTTISH  LIFE  ASSritANCE. 


Bolldation  of  information  that  is  not  always'  loss.  The  sad  experience  of  scores  of  The  Duke  of  Atholl,  D.S.O.,  presiding  in; 
ready  at  band  when  wanted.  |  amall  com'munittes  Juatifles  and  demands  Edinburgh,  at  the  meeting  of  the  Scottish  | 

The  matter  is  entered  according  to  Act  I  legislation  that  will  operate  to  control  all  Life  Assurance  Co,,  aald  the  new  assurances ' 

of  ParliamenL,  in  the  Departmbnt  of  Agri-(  forma  of  construction  outaide  of  municipal  (after  deducting  re-assurancea)  were  £415,- 
culture.  and  is  from  the  preea  Of  the  Mone-;  fire  dintricta.  Thia  is  not  only  of  import-  000.  being  more  than  four-fifths  of  the, 
tary  Times.  Toronto.  1  ance  to  the  particular  community  itself,  but ;  buainesa  done  in  times  of  peace.  The  claims  i 

_ 'vitally  affects  tbe  future  extension  of  the!  by  death  were  £86,000,  Including  war 

i  city  or  town  to  which  it  stands  adjacent.  claims  of  £27.000,  constituting  a  ratio  of  ac- 


'  A  BKITISH  PURCHASE.  j 

I 

The  London  Aanurance  Corporation  haa 
purchased  the  British  Law  Fire  Insurance 
Co.,  Ltd.,  of  London,  which  will  be  con- , 


ACCIDENTAL  FIRE. 


claims  of  £27.000,  constituting  a  ratio  of  ac¬ 
tual  to  expected  claims  of  only  80  p.c.;  but 
for  the  war  claims  the  ratio  would  have 
been  the  very  low  one  of  58  p.c.  The  ratio! 
of  expenses  to  premlnm  income  was  14.76' 
p.c.,  being  the  lowest  the  company  iiad  I 


$ao,699.370.99  tinued  on  the  same  lines  as  hitherto,  the.  S el  Surplus  and  Surplus  to  Policyholders  ;  reached.  Of  the  total  assets  of  over  £2, 


“Included  in  above  were  712  women  in-  directors,  local  directors,  management  andj 
^siii-ed  for  $1,166,613.83.  branch  officers  and  staff  being  retained. 


Investors*  Protective  League 

II  T.  HellylDickinBOB, 

II  Financlnl  Times,  Meatragl.  " 

I  approve  of  yonr  saggeattoa  to  toxm  an  iRvestom’  Frotoettro  ImsHSO,  ssd 
on  conditiAn  that  such  a  Tjoagaa 'WHl  Nztriet  ito  affeito  to  the  Mfsfssi41af  of 
the  property  of  iemuitjr  haMaif,  and  thst  miamhanliip  will  bo  hno  of  ehaifo, 

I  request  that  my.'naiM  bo  ^aeoi  or  Uio  roll  i 

n 

TmMA  . . . .  . . . . 

. n 

. 

Class  of  Soeurtty!— State  Romo  of  Comlasy,  Hinleipalltr  or| 

It.  of  SIMMS 

rrovinee.  i 

1 

(OpNraal) 

PnbUe  UtIUty  . . 

1  Ravlntioa  . . . 

II  Hanki  . . . _ _  II 

Mlaes  . 

,  Dominion  Bonis  . . . 

Provinciitt  . 

Mnnleipal  . 

. . 

Others  . 

“PHll 

Increased  SubBtaBtiall,T  I 

Over  1817.  ! 

The  Occidental  Fire  Insurance  Oe..  dur¬ 
ing  1917,  received  premiums,  less  rebates 
and  caneellatiops,  amounting  to  $291,160. 
Tho  IncTeaae  of  $76,128  over  1916  is  reported 


600,000  30  p.c.  was  Invested  in  War  Loans.  1 
The  report,  with  declaration  of  a  dividend ! 
of  10  p.c.,  free  of  income-tax.  was  adopted. ' 

IfEW  ISSrSANCE  UCBirSBS.  i 
The  Dominion  Supoi’intendent  of  Intur- 


as  having  been  fairly  evenly  divided  be-  ance  has  issued  licehses  to  the  following  ' 
tween  Weat  and  East.  Following  its  usual  companies:  — 

conservaAive  course,  the  company  protected  The  Union  Marine  Inaurance  Co  Ltd.,  to ' 
itself  liboraliy  by  relnauring  -  premiums  tranaact  the  buaineas  of  automobile  fire  ^ 
thus  paid  out  being  $127,886.  However,  the  and  inland  transportation  insuranc;.  Chief  i 
net  premium  income  retained  by  the  com-  agent  to  be  in  Montreal.  R.  MacD  Paterson  I 
pany  itself  abow'ed  increase  of  $30,090  upon  chief  agent.  ’  | 

1916.  The  year’s  loaa  ratio  was  heavy—  The  North  American  Accident  Insurance! 
beiilg  49.9  per  cent  or  8.2  per  cent,  higher  Co.,  to  transact  automobile,  burglarv,  and  i 
than  In  1018.  On  the  other  hand,  the  ratio  automohilea  againat  fire  insurance,  in  addi- 
of  ezpanaes  to  net  premium  revenue  was  tlon  to  the  claaaes  for  which  it  is  a’readv 
;  reduced  from  40.1  per  cent.  In  1916  to  $6.1  liconeed.  i 

j  per  cent,  in  1»17.  The  amount  paid  for  - — - -T' 

I  Uxoe  and  lioanoea  (including  war  tax)  was  iMiiSTinAW  wuairAYVir’rut  twaioe 

I  $7,424  or  4.8  per  cent  of  net  premiume,  eon-  DOHIalOll  PfiHMAHHnTil  AFFAIRS,  j 

I  itltuting  no  email  item  in  cost  of  opera-  A  meeting  of  ute  debenture  holders,  de-  i 

!  tion.  positors  and  cretHtors  of  the  defunct  De- 

Rot  Surplus  Higher.  minion  Permanent  Loan  Cenpany  will  be 


:  The  company’s  net  surplus  increased  from  J  t?e  SiiSin*^  tH 

$120,780  to  $143,349  during  the  vear  —  the  PoelUon  of  the  com- 1 

amount  of  $22,689  being  added  f?om  rev-  nnwune^ 

enue  account.  Surplus  to  policyholdore  (in-  ****  official  referee.  J.  A.  C. 

eluding  paid-up  capital  of  1174,763)  incrcas'  u 

I  ed  from  1296.643  to  $318,118. 

!  Int«reet  and  principal  repayments  wore  ^1"  *»*  **•*•*  ®”  **>*  **2*®!^ 

.  well  met  In  1I17  and  Inveztments  aro  In  T.  Clarknon, 

I  good  condition,  all  debentures  bgving  bean  *®ting  in  the  caparity  pro- 

I  Uk«a  Into  account  at  actual  marfcet*wala*.  V®‘’  ^  appointed  per- 

During  the  year  the  company  purchaaed  for  „  .  ,,,  ,, 

I  in^tment  account  $37,000  Domiuton  of  V’  ***®  0®*®*®*  Roforee  will  ait 

Canada  Third  War  Loan  and  $86,000  United  Hell.  Toronto,  to  hear  lAe  re- 

Klngdom  One  Year  Notee;  When  the  Vio-  **  *  *‘0®“*®*®^  upon  tho  claims  of 

tory  Loaa  was  issued  In  December,  it  submitted,  at  which  all  partiae 

deeidod  fo  consolidate  all  Dominion  of  dan-  :*--f**i;*°  »®viied  to  attend.  It  haa  alao 
j  ada  war  loans,  which  at  tbe  time  totallod  SSLtoJThm-  *'**  °®*®‘**  R«'®f®*  **»•* 

I  $102,900  and  at  the  same  time  subacripUon  ‘‘*P«®*tore  and  all  othere 

:  was  m%de  for  an  additional  $63,000,  making  ®'®™®  ®«®inst  the  company  muet' 

a  total  of  $166,900  of  this  loan  taken  by  the  •ubmlt  the  earn*  to  O.  T.  Clarkson  not  later 
company.  than  March  25. 


ECONOMY 

does  not  necessarily  mean  buying 

a  cheap  thing.  In  fact  the  purchase  of  a 
cheap  article  is  often  the  worst  kind  of  extravagance 
and  the  right  kind  of  expenditure  is  always  thrift. 

In  times  like  these  insist  on  getting 

quality  and  durability  for  your  money,  for 

whatever  you  buy  must  be  bought  to  last. 

THE  OFFICE  SPECIALTY  MFC.  CO.,  LIMITED 
Homo  Office  NEWMARKET  Canada 

Filing  Equipment  Stores  at  ; 

Tonoto  tfooWMl  OtNwa  Hsttaz  H«milton  Winnipeg  Regina  Edmonloo  Vineo-jver 


:ANADiANPAClHC  RAILWAY  SHOWED 
EARNINGS  OF  15.9P.C.ONCOMMON 
\/  STOCKFORTHE  YEAR  ENDING  1917 


nWAyClAL  TIMES,  SATTTEDAT,  MABCS  16,  1916 


1  LIVELY  MEETING  EXPECTED.  1  n  k  TC  TMmr  ACT  i  CTI 


,  RAH  INCREASE  i _  , _ _ 

lettre  Ccmpai^B  Belli*  Csrrleid  On  Pot  ' 

j  granted, tPJt  WORHNCCAPrrAl  TOIAKEOTER 

Shares  by  Blaritime  Teleffnfib  1  '  - I  _  . 

„...!  RORBEDOF  GAINS'  OYERSlilKIILIIN  NORTHERN  CRQWNi 

Telegraph  and  Telephone  Company  meet  in  ‘I  y  t  7  / 

Halifax  on  March  26  there  is  likely  to  be  a'  _  j  1/  •»  .  „ 

the '  sharM  rf*the  Mn^^  Edw^ard^  Ta'iand !  Special  Oiscrimiiiatoiy  Taxation  Act  |  Only  Company  in  Canadian  Indnntry  More  Will  Give  Itoya]  Strong  Foot-^ 
Telephone  Company,  a  subsidiary  of  the  Passed  to  Deprive  the  One  Great  i  Which  Can  Boast  of  Snch  An  Un-  hold  in  ManltiAa  and  Sad^itche*  •; 

i  Maritime  Company.  There  has  been  car-  aii  I  T  Tfe  WAivt  Panr . 


STEELOFCANADA  IROYALBANKIS 
HORIONGCAPrrAl  TO  TAKEOVER 
OVERSiilllllUIMI  NDRlHERNaQWNi 


set  Sorplns  Carried  Forward  From  Railway  Account  for  the  Year 
Amounted  to  $12,420,915,  While  the  “Special  Income”  Account  Showed 


Passed  to  Deprive  the  One  Great 

a  Surplus  of  $13,835, 750-Figures  Show  How  Railways  Are  Burdened  !  ri«i  on  m  the  E««tcrn  newspapers  an  am-  J^*"®*®!***  R^way  of  AB  Benefit  ubu«  aaquiu  fN»wm-wonang  wan,  ^ 

wAih  TTiirh  Oneratino-  Poata.  I  mated  diBcuBsion  as  to  the  wisdom  Of  the  From  New  Rates — Rate  Increase  Capital  Exceeds  Entire  Common  —Northern  Crown  SharehtMders 

With  H.gl.  Op,mt.ng  costs. -  |  cMbc  Canc.ll.rt  On.  Y«r  After '  War ;  Stock  Ia«K-H«.y  Boyhi*  Do.  to  WOl  B.  Glwn  $20»  Iter  Share  Por^ 

Th.  nctoh..,,  ecu,..  u,.  ream  M  pre, c^rtert  .crenn  Enrta-N.  Pcmutocirt  smaUte..  ;  In'teatnten.  Orototonity  Offtetert.  |  Stock.  - 

^n^pmh  r^i^V<»i^«how^  626.916,  the  junior  Issue  taklB*  $18,200,000,  ^“^l***®  issued  calling  the  meeUng  tliis|  The  Government  on  Thuraday  ratttted  the  ’  Steel  of  Canada  la  oectipyhig  the  attention  Final  annoonoomarrt  of  iha  «ha<wiiftton  of| 

7  the  year  ending  December  31,  191  <  show-  , saving  the  net  surplus  for  the  year  $12,420.-  “on^h.  ;  rate  decision  of  the  Railway  Board  granting n...  t-.  ii— ..  r.jL-u  n^nir  nw  th* 

d  that  the  amount  available  for  dividends.  315.  fhe  figures  of  the  company’s  special  These  shares  were  sold  by  the  directors  to  th*  15  pc.  increaee.  but  made  It  effective  1®*  Investors  In  the  Montreal  and  Toronto  tto  Northern  Crown  Bank  by  th«  Royal, 
aken  from  railway  and  income  accounts  income  account  give  a  totm  of  $10,713,299.  Howard  P.  Robinson,  of  St.  John,  and  ex- 1  only  until  the  end  of  one  year  after  the  ( markets  these  days  almost  to  the  exclusion  Bank  or  Canada  waa  made  TharSday  afn 

lemhined  on  ttiP  '*‘’60  000  000  of  common  compared  with  $6,415,352  In  the  six  months  ception  was  taken  to  the  manner  of  .-»alp.,war.  ►  of  the  other  prominent  Issnes.  the  acUvlty  in  temoon.  For  some  time  p*A  It  ha»  been feltl 

j  .  '  tAi  in  nts  1.  rt-eor,/,  ended  December  31st.  1916,  and  $10,969,332  \  it  being  contended  that  according  to  the  I  At  the  same  time  It  passed  an  Order- lii^  j  stock  being  dne  to  the  realisation  that  by  pepole  closely  In  touch  wtfb  tbio  banklngi 

itock  was  $41,334,216.  or  equal  to  lo.89  p  c.  largest  fig- i  charter  of  the  company,  the  shares  could !  Council  conflscaUng  by  special  taxaUon  all !  ™  ^ 

n  the  ordinary  stock  compared  with  16. <6  ures  yet  reported  for  special  Income  in  a!  not  be  sold  except  by  a  vote  of  the  share- !  revenue  derived  by  the  C.  P.  R.  from  the  Mt^tion  that  •^•  Important  move 

•c.  for  the  twelve  months  ending  June  30.  statement  covering  a  full  twelve  months.  ;  holders.  j  creased  rates,  and  possibly  a  considerable  T®"  i  not  only  that  the  com-  being  contemplated,  but  lit  was  tanpossibla 

916,  the  last  full  year  with  whic  h-comparl-  Beginning  with  the  1915-16  statement  spe-  The  circular  states  that  owing  to  the  i.  to  substaatlate  thoee  rumours  and  reduce 

on  can  be  made  owing  to  the  ‘ompany  clal  income  is  given  “after  making  allow- ,  legality  of  the  sale  being  nuetitloned  Mr.;  This  Order- in-CouneJl  declares  that  the :  ^  ^  dofSnlte  statement  of  what  had.' 

^anguig  Its  fiscal  year  to  cori’cspond  w  ith  an^es  for  contingent  reserv-es.  ’  allowances  noblnson  has  returned  the  shares  to  thei  comiwny  sh^l  pay  :  ^  _ s  of  .(^nsXn  tndusf^  I  transpired.  The  merger  or  absorption  will! 

cai<*ndar  pTrsutn<?d  to  include  provisloTi  for  nny  wat  L’onxD&n^  ADtl  b&s  rc-cpivod  his  niourv  back  upt  parntnsF  frrmi  rALl*|  xb*  swmrtanx'  4#^  dVtm  «M*teeAi  I  h*  finunir  hv  tha  niiArg^hniHom  n** 

:s""  ’’ti 

■  !  _  rrt...  'to  say  whether  these  shares  shall  nass  out  common  stock  (after  paying  fixed  within  thn  n«vt  thirty  iinx-«  la  in  I  intr  to  h*  hnm  ■Ain*  ilrndh  In  thak  nodiF  Pntni'A  . 


Which  Can  Boast  oi  Such  An  Un- 
uauai  Liquid  Position— Working 
Capital  Exceeds  Entire  Common 
Stock  Issue — Heavy  Buying  Due  to 
Investment  Opportunity  Offered. 


hold  in  ManltiAa  and  Sashgtehe-  ; 
wan,  Where  Its  Brancbies  Were  Few 
—Northern  Crown  SharehtBders 
Will  Be  Given  $200  Per  Share  Fbr' 
Stock. 


The  Government  on  Thuratoy  rmtlfled  the  |  steel  of  Canada  la  oecupyhig  the  attention  I  annoanoemerrt  of  the  «h«wi«tton  of| 


fieriod  howeier,  taking  in  the  big  autumn  Special  Income  SaOsfacton.  of  the  h«nds  of  the  company  and  Into  the  divid^dl  o^Wer/ed  swcl^f  1  such  a  strong  position  that  its  working  capt-  the  terms  having  already  been  approvedb^ 

rtionths  and  e.xcluding  the  lean  months  of  The  condition  of  the  “special  income”  will ;  hands  of  another  concern,  which  some  day  ^  ,*•’  *®  ♦han  Its  entire  common  stock  the  directors  of  both  baaks  and  the  Minister! 

be  winter  season,  offers  no  basis  for  com-  be  considered  very  satisfactory  by  share-  i  may  be  a  rival  in  the  maritime  compaii.Vs '  .  “•  ,  capital  of  $11,600,000:  or  again,  equal  to  or  of  Finance  at  Ottawa.  Shareholders’  consents 

»arl8ons  with  the  results  of  a  full  year  s  holders,  since  It  was  sufficient  to  provide  the  i  territorj.  Tt  is  understood  the  directors  the  company «  m- :  pcater  than  the  outstanding  Itonds  and  pre-  will,  tt  is  expected,  be  given  as  a  matter  of 

peration.  3  per  cent,  dividend,  which  the  company  who  favour  the  .sale  and  the  shareholders ,  earnings  from  railway  opera-  ferred  stock  combined  aud  amounting  to  g^m-ga^  aj  tbe  terms  ere  distinctly  in  favmi r 

Of  the  15.80  p.c.  earned  in  1917.  11.78  p  c.  pays  out  of  this  account  as  a  supplement  I  who  are  not  are  actively  engaged  in  securing,  uons)  under  the  provisions  of  ttw  Income  about  $16,000,000.  bank  to  be  taken,  over.  All  details' 

.nm  fi-rMvi  a, •('mint  atiH  4  1’’  nr*  In  tha  7  Tfc,»r  roTII  naid  from  rA.i1road  earn-  i  rkroTtae  for  Mais-Vi  mAatlnr,  IS.  firm  rtf  ai*  1  SX  ACt,  lOl,.  Or  attV  amOlldment  ;  o - - aa-^e.  —.ill  Ai.-  _ _ .  _  _ _ 


to  say  whether  these  shares  shall  pass  out 


1  holders  within  the  nekt.  thirty  da}-*,  la  In  ing  to  be  held  some  time  In  the  near  futuieJ 


i  thereof  hereafter  enacted  i  'forking  Capital  Equals  Coimnon  Stock.  will  be  arranged  within  the  next  three  oi-' 

I  Vroviclorl  that  the  total  amount  to  be  paid  .  The  Financial  'Ttmoa  la  taformed  that  the  I 

:  each  year  by  the  company  shall  not  he  less  j 'oventories  of  raw  materials  and  finished  anoni  Jn  j  uiau 


Of  the  15.89  p.c.  earned  in  1917.  11.78  pc.  pays  out  of  this  account  as  a  supplement!  who  are  not  are  actively  engaged  in  securing,  the  provisions  of  the  Incomelabout  $16,000,000. 

ame  from  railroad  account  and  4.12  p.c.  lo  the  7  per  cent,  paid  from  railroad  earn- |  proxies  for  the  Maivli  meeting,  the  firm  of  Act  191,.  or  any  amondmentj  Working  Capital  Eonals  Coi 

irem  special  income.  .  /  ings,  and  to  lea\e  .52,913.299  to  be  added  to,  y,  p.  McCurdr  *  Co.  being  active  on  the' ..  ..1  ,ru  w 

„  ,,  . .  /  thP  previous  balance.  Total  surplus  now  ,  of  those  opposing  the  sale  i  T''ov1clorI  that  the  total  amount  to  be  paid .  The  Financial  'Ttmoa  la  Infc 

RaiJwaj  Caruuig-.  [/  carried  In  this  spe.dal  income  Is  $13,836,760. '  opposing  ino  I  company  shall  not  he  less  j  Inventories  of  raw  materials 

Grosa  eiiTiings  from  railway  opera-tion  Burden  of  Higher  Costa.  .  '  i a®.*! I  . 

mounted  to  $152,889,:;::  1.  AA  orking  expensp.s  '  The  statement  craphaaizes  the  increased  '  MORE  GOV  ERNMENT  MEDDLING  1.  The  company's  net  earnings  in  such  |  *“.000 J)(9),  d 

otalled  $105,843,316;  ti.xcd  charges  $10,229.-  burdens  carried  h.v  the  railways  owing  to'  - - ^ -  year  from  railway  operations,  and '-fronfi  i written  do 

43;  pension  fund  $5ufi."iMj.  while  $1,968,683  ihe  continually  increasing  costs  of  operation.  — -••v.*  w..  f-i..  xrwi.  fprcial  Income,  as  defined  above,  in  excess  which  taken  on  tl 

epresentiug  net  earnings  of  coastal  steam- 1  In  the  fiscal  year  of  1915-16.  for  Instance.  Rather  1  an  Ynay  Far  Frlra  e-own  cent,  on  its  corrrmnn  stock  (nfiorif^^® 

rs.  telegraph.  el( ..  was  transferred  to  spe- j  the  surplus  before  dividends  was  about  $3.-  Serrlee,  GoTemmonf  Threatens  l«  pa\ing  fixed  charges  appropriation  for  pen-'"”*’  oi  another  $.,500,000. 
lal  Income  aeroimt.  leaving  available  for  ■  uOO.aoO  higher  than  although  gross  |  Operate  Company  At  a  I^ss.  sioii  fund,  and  dlvid-ends  on  preferred  stock),  i 

dividends  $33,848,191.  Aftei  deducting  the  earnings  were  $23,009,000  less.  up  to  scvcit  million  dollars  or  ooo  and  $J. .000.009  compared 

'  '  •  *  .  _  .  ...  _  !  Waahinirtnt,  _Ati  Int^restlna  stPialloTi  has  "P  TO  sevr-p  mjiiion  OOliarS.  or,  les  last  vpar  of  $.=i.R4RJI22.  a,  c 


i.Tof  the  bank  to  be  taken,  over. 


than  :  j  products  at  the  end  of  1917  reached  the  re- 

1.  The  ctwnjiany’s  net  earnings  in  such  |  total  of  $9.opoj)0<),  despite  the  fact 

year  from  railway  operations,  and '-from  i P*'0*vfar 
special  Income,  as  defined  above,  in  excess  which  taken  on  the  basis  of 

or  tnn  Tier  cp«,  n.  ,c‘«cir  /ofier :  o®!  8  ffguros  woiild  mean  easily  the  addl- 


.ched  the  re- 1  1300  Per  Shore  for  Stoolu 

iplte  the  fact  I 

n  at  pro-war  Under  the  term.s  of  the  agreement,  share-i 
basis  of  to- 1  holders  of  the  Northern  Crown  will  bo  pajdl 
ly  the  addl-  ®  ®f  *200  a  share  for  tluelr  stocky 
leaving  the  Pttrt  stork  and  part  cash.  They  will  t.huo| 


ilreaa  earolnss  .  ■ 
X'crklng  expensra 


t  earning.'  • 
*ed  chargea 


i'lrplus  . 
nsicn  lund 


1917 

$lnZ.38!».3S4 

in5.?43.ai« 


$T«.717.nf5 
4n  813. 119 


191o-t8 

$129,481,885 

80,266.965 


1914-15 

$98,866,210 

65.290.582 


sJani  c 
Transferred 


Available  for  dividends  . .  • 

rreference  dividend.-; . 


JI 

1 

x.o-iK.Ol* 

||,22!>,113 

$39.8T4.7fi« 

6.132,S.)1 

$1(>. 220.920 
10.306,196 

$33,574,628 

10i.446.5in 

S3 

50»’.0T*<i 

$25,742,216 
20". 001' 

$3S  ?1!>.721 
ICD.OOt' 

$23,138,118 

128.000 

■15 

3X18.57.6 

1.968.6S3 

$2.5,542  Cl. 6 
1.144.071 

$38,794,724 

1,923.2*9 

$:8,003.118 

1.494.162 

$:!S<«is.i'>i 

S. 227. 276 

S24. 398.1  43 

1, 613.638 

$3S.$71.43:> 

.3.227.C76 

$21,508,965 
3.219  050 

nnawBia  rAimnnitw  44  ■  Iaiss  Linn  fund  =. nfi  -  Lit,  L.t-cf a— »4r.cl \  j  axpoimi  fof  Invciiloiies  at  between  $11,000,-  benefit  hy-  the  deal  liiasrauch  as  they  wilU 

Operate  r«mpany  At  a  1^99.  sioii  fund,  and  dUid-cDdson  preferred  id ockl.l  jjjooo.OOO  compared  wtth  inventor-  roceive  $200  for  their  stock  whlrh  has  heem 

Washington. —Ah  Interesting  $»1tii8i.(on  ha«  nniiion  ;  ien  last  year  of  |5»848a822,  a  gain  of  from  40  selling  in  the  virinUv  of  $85  to  $!>0  a  share-/ 

artsen  in  the  District  of  Columbia  in  regard  rril'^r^opt^Gon?  *?  A®*’.  The  advantage  can  be  appreciated  when  iC 

,  J  ,  J  .  ’  ,  operaijonn  eixteea  tne  net,  atafed,  with  $11,500,000  common  stock.  In  remembered  that  fho  capital  stock  of  ttio 

lo  proposed  Government  control  and  opera- '  carntnes  from  railway  operations  for  the!  Resenes  Are  MonnUng,  Nort”rrCrown  ^s  tZeed  h^ha^f  ?a 

tlon  of  the  telephone  system  in  Tia'Iiington  fiscal  year  ended  Dcoember  aist.  1917.  duei  The  cash  on  hand  and  In  banks  will  be'  ,$■»  rst ‘'72  to  it  4'’Q<?'9fi  ti  "t 

and  in  tbo  rtistrict  of  Cohinihia,  I  f®  »he  tncrcfls.-P  tn  freight  and  pMse.i^r  about  equal  tx>  1916  when  the  total  was  $l.-|price  paid  bv  .j,«'R»val  wdi  givn  toZn  baZ‘ 

T-u  A  1  w  r  m.i  t  tu  T,i  ,  ■  J  rates  granted  hy  the  order  of  the  Hoard  of '663,668.  Reserves  ■will  exceed  a  total  of!  jv  1  i  ■,  'V  , j'  Ltn  o*'®  f®®™  imc.k 
r'i  'rJLi  ^  Railway  rommlssioncif..  dated  :6th  Dooem-  $4,000,000  compared  w-ith  about  $:t.Wt'J.OOO  a  i  L^*'  full  capital,  and  wdll  confine  their 

are  handled  by  a  Bdl  Telephone  suheld.ary  ago.  while  the  profit  and  losL  surplnr,  I  ^hrongh  the. 


and  in  tho  TTietrirt  of  Cohimbifl.  i 

The  telephone  facilities  of  the  Ptetrirt 
are  handled  by  a  Bell  Telephone  suhFld’ary 
known  as  the  Chesapeake  A-  Potomac  Tele-  ’ 


j::n,6:’fi.9i :. 
18.200.00" 


$22,781,505 

9.100.000 


t  surplus  for  jear  .  $12,420,915  $13, 6i 

Special  Income  Arcowat. 


[■iperiat  inroipe 

^ividrnds . 

Palsn-.c  . 

Iprcvloua  baJaii'c . 

Total  surplus  .'pavlal  income 


$  2.9n,‘:s'' 
30,92;  451 


$6  415,352 
3,900.000 


$■1,515,352 

$.407,099 


$33,644,158 

18,300.000 


$8,940,956 

7.800.000 


$.>.140,965 

6.266.144 


$10,?69,3S: 

7.600,000 


$:4,169..332 

.V0«6.813 


u  I-  mwi  f  fh  ^10  Gpvsmotr-GeneraMn-Cooncll  raa.r  I  wUl  show,- an  Increase  of  about  25  per  cent,  I  November, 

phone  CO.  TWs  ®^Pany  because  of  the  regulatlone  to  provide  for  iboito  $6,000,000. 

enori^ua  growth  of  YVm^hlngton.  has  been  carrying  out  of  the  provl-i  Riinilmrs  on  rommo..  ' 

obliged  not  only  lo  expend  money  frcely.l  collation. '  '  Warnings  on  Common.  ^  In  1912  to  1915  have  had  a  direct,  influ- 

but  it.  ba8  come  to  a  point  wiirre  it  i?»  no  of  tbe  taxe«  here  iTOpos<Ml  ns,  Aftei'  all  fiied  rhari^rs  ami  reserve  for  do-  on  ibe  n>tiimo  of  the  bank's  buplne*>8, 

longer  possible  to  operate  profitahly  ciovc rnor-Creneral-in-CounPlI  n,av |  deducted  the  statement  will  and  have  prevented  tbe  hank  from  realizing 

During  the  last  two  years  the  Chesapeake  '  '  '  show  available  for  tho  common  stock  to  the  full  l,ho  prosperity  that  has  attenderl 


•—Six  montli'  ending  December  31.  l''16 

ss _ Xet  csrniup.s  of  cofi.«tal  .sres" ik  r«.  commcrrla I  tcl'graph.  and  n*  — »  department. 

transferred  to  ;  i'"  '"I  income  .-rcceuni. 


sTITgiVi'-;  f sions  of  these  orders,  and  for  the  collocfion. '  fcorningx  on  i  ommoa. 

*is;:oo;oo5  ^®®  .®/*,®"®  ^'.L®®®  ’*  pcriodicaJG.  of  tbe  tax«4  here  Imposod  oa,  After  all  fixed  eharges  and  reserve  for  de- 

— P®«^>®  ««  ®p®®®<®  l’r®f>tahly  C»n,crnor-r,ciu'ral-in-Co«nrl1  may  |  P;®®'®»i"J’ < he  statement  will 

$89,915  !  During  the  last  two  years  the  •  hesapeakc  fjf  ‘show  available  for  tho  common  stock 

A  Potomac  has  spent,  or  is  committed  to  p.-ment  in  foil  of  aneefal  taxes  ivnder  “•  b®® ''®®''  This  percentage  would 

. .  eipendimrea.  of  $10,000,000  to  $12.000.000.  a  ,,  J,  earnings  from  I  f®  t'^nsWt'faWy  incrc.38ed  were  it  not  for 

7  600  oo5  :  portion  of  wh^  Is  dtreciJy  iu  con-,  January  Ist,  1918.  relievo  the  com-.i  m  c  L 

. i  nection  with  tvashlngton.  '  „f  under  the  Business  Profits '  ^  *:  directors  dur- 

$4,169,332  !  The  Chesapeako  &  Potomac  took  up  its  ^-a,'T«.  iqia;  and  anv  other  fiominion  A^.f ' '“5.  *‘^® 'C''®.'®* 

'case  with  the  Puhllc  Semiee,  Tommission  !  so  that  the  company 

-66  144  1  Its  claim  fbr  increased  rates  and  let-un  in  /  ^  7®  "  t  ■  maj’  b®  »t  the  highest  point  of  efficiency  to 

!  „f  ,7cmu J  w™ •s*';?' 

_ _ _  iy®?*."’"  "'7  .  "".’'I;'"'""  I.- '""A  »»  f-"  "“n^'MnouDiH  uHHiod’in  this’waT’woiiw’.dranc, 


>\ai  tHA,  iMit*.  >iTia  iiny  ^aer  jrijinmkon  avi  -Rhi®  tix  flit.  nrt-vitx4  41.-*  . .  » 

of  like  nstt.re  hereafter  enac^tod.  and  tsare ;  rh^higTest  of  cfflcircTJo  ®®®«’>®'=®® 


strong  that  the  commission  slated  tha.t  It 


would  bo  proparrd  to  ?rapt  t.bo  oompHny  Im-  forro  and  rffor-t  on  t.lio  firpt  day  of,  ,,,,  ^ru  mv-  ji  - 

mediate  Telicf,  except  for  the  fact  that  113*“  January,  1918.  and  to  continue  tn  force  and  ,  mon,  soThlt'  rVhowmVorirrpx.'is  l7uly^  hranclm^ 

Postmaster-General  had  slated  that  he  (.ff^ct  during  the.  proeent  war  and  until  fur-  a  remarkable  performance  stretching  .".cross  (.a.nndH  and  will  b«  tUei 

vPouW  ask  Congress  for  authority  io  takP|i>,er  ordered  riimlnate  PromlssoTv  Nnfes  means  of  giving  tlm  Royal  a  sUll  strongerj 

over  ami  optirate  as  an  adjunrt  of  tho  Post  jjj  (f,(„  connection  the  Government  issued  r.f  tu  aL.  position  West  of  the  Great  l.Akfs.  T',^4 

Office  Department  the  telephone  somoe  In  the  following  memorandum  :  o.,nv  L^f„  "f,  **®y®*  •‘■'^stern  has  always  l>eeu  weakest  inj 

the  District  of  CkilumWa.  >•„  r^mtaneiit.  Solution.  Manitoba  and  Saskatr, hew au, and  In  these  tw^ 


finite  siihstantially  the  earnings  on  the  com- 


Knund  Out  Branch  S.rstem, 

As  far  as  tiie.  Royal  Bank  is  coneemod,  tha 
move  is  one  that  will  go  a  long  way  to- 


DOMINION  GLu^SS  ACTIV  E. 


NEW  BANK  MAP. 


iPredlction  Made  by  Financial  Times  in  >ot. 
erober*Lasl  That  IMvidcud  Donld  be 
Paid  on  rouiinon  Mock  Farly  in 
1918  Likely  lo  Materialize. 


the  Dlstrlc*  of  CkilumWa.  \o  Permanent.  Nointinn. 

k'rom  ihr  standpoint  of  area  and  financial  |  The  Postmaster-General  further  staled;  "After  a  lengthy  review  at  a  full  Cahmel 
resources,  the  older  provinces  of  Ontorioithat  If  he  did  take  over  the  telephone  lines  i  meeting,  which  waf  held  this  afternoon,  the 
ond  Quehe.c.  naturally  assume  the  premlar'ln  this  district  he  wmild  run  them  without  Government  s  policy  in  relation  to  the  recent 


a  remarkable  performaijce. 

Eliminate  Promissory  Kotos, 
llnrlng  the  course  of  the  year  the  com¬ 
pany  also  mode  provision  for  the  ollmlna- 


atrmr.biDg  ."cross  CanadH  and  will  b«  thei 
means  of  giving  tlio  Royal  a  still  strongeii 
position  West  of  the  Great  l.Akfs.  T',^4 
Royal  sy.stem  has  always  l>eeu  weakest  trJ 
Manitoba  and  SaakatnUc.wau.and  In  these  twr$ 


bo  I’ermanenf.  9»ointlon.  tion  of  the  (invertible  nromissorv  notes  rliTe  "‘““V  oM»sB,.i.!icwau,HTio  m  ineso  twr$ 

After  a  lengthy  revl(>w  at  a  full  Cahmel  ’  j„,y  ,  1920.‘ anfo^tlng  to  ‘h®  Norlhern  Crowm  has  nlwav^ 


.iiily  1.  1918.  191!t,  and  1920.  amounting  to 
$8t.5.0'hi.  The  bonded  Indehtednesa  which 
appeared  at  $8, 677.300  tn  1916  has  been  re¬ 


position  in  tbe  commercial  life  of  Casada. :  any  increase  in  charges  for  service  in  the  order  of  (he  Railway  Coiumission.  granting '  jupp,}  j,,  about  $8,.500.000.  and  w«  are  In- 


heen  stror!.gly  entrenched.  Ai  Him  oonicut, 
the  Royal  lias  three  t'ranrhrs  In  AraiitiobaA 
while  tho  Nortliern  <  ii>wn  ha.s  2;>  branches; 


The  atlvance  in  Dominion  Glass  common  it  is  incumbent  upon  them  to  supply  the' public.  In  other  words,  the  Post  office  an  Increase  in  railway  rates,  wa*  finally  formed  that  since  the  beginning  of  the  cur-  situation  is  slightly  stronger  In  the. 

Dck  from  26  to  35  during  tbe  week  is  said  “sinewy  of  war"  or  in  other  words,  to  meet  j  would  absorb  a  loss  of  at  least  fl.ooo.iioo  determined  upon  and  two  orders-ln-council  |  ,.^nt  year  this  amount  ha,s  been  fiirlher  proviuces  mentioned,  hut  the  merger  . 

to  presage  action  hy  the  directors  looking  the  financial  needs  of  the  smaller  provlncee. ]  per  annum,  were  passod-  Insofar  as  the  existing  pzm  I  about  $8,40tl.(i0(i.  place  the  Royal  In  a  must,  favourahla '' 

to  the  declaration  of  a  dividend  on  that  la-  Therefore  the  great  monetary  InstltutlonB j  — — -  I'l^eni  ia  a  qniwd.ton  of  rates,  and  fhe.lr  in-  t,-—-,  j  p  _  Ti.TMfmenL  po.silton  9n  the.se  two  proi  iuc  s.  For  thift. 

sue.  The  fiscal  year  of  the  company  end-  have  extended  their  ramifications  through-  NEW  FOI’NDRY  CO  adequacy  iiiwler  .present  condilion^espect-  ^  ,  _  2,,^." hrok-A.r«-o  ®®®®®"  J"*'  •'^"rihexn  i  rown  hrnneUes. 

ed  on  December  .3®  last,  and  b  is  stated  out  the  length  and  breadth  of  the  Dominion,  _____  ?®  /"('’■  '“‘Tv"";  f '  clrcIcsTf  an  mXeaecTdi  td^^  *  a®-’n.’d 

that  after  depreciation,  sinking  fund.  etc.,  until  the  smallest  towns  now  enjoy  the  od-  oTriTT  *nf  The  TmmTiKsion  shoum^sta^nd  Tt  Canada  reliable  quarters  ere  not  looking  for  ^be  past  eight  yeius,  the  RovaE 

earnings  will  show  about  12  pc.  eara-d  on  vantages  of  possessing  one  or  more  braaeh  B.  A.  Lister  A  Co-  (tanoda)  T.td-  «.onp.000  for/that  as  the  Board  (^f^Rallw^l^om!  anvthing  of  thl.s  kind'liiat  now.  rather  if  the  Bank  has  ab.sorhed  both  the  rradera  Bank; 
le  common  stock,  leaving  available  for  hanks  within  their  limits.  But  while  the.  4  apHal.  Inrlndes  British  rntereSis,  ‘  missioners  was  a  judicial  bodv  and  as  It  activity  in  The  stock  due  to  a  realization  in  1 ^®®®®®' ‘ho  latter  being  final- 


the  common  stock,  leaving  available  for  hanks  within  their  limits.  But  while  the. 
that  issue  around  S.jfiO.fiO'i.  conuwred  with  larger  hanks  have  gone  far  afield  in  this 
net  earnings  of  $625,748  in  191 1,  the  first  tecard,  it  is  but  naturai  that  the  great  pro¬ 
statement  publicly  issued,  with  .$.559,387  in  portion  of  their  branches  should  be  located, 
,1915.  and  .$454,328  in  1916  In  .November  within  the  confines  of  the  two  larger  prov- 1 
lajit  we  said:  'The  i'lnancial  Times  is  in-  luces. 

formed  from  reliable  sources  that  if  dlvl-  The  importance  of  8Ui>plying  some  accur- 


t  apHal,  Inrlndes  Britiiih  Ynterekts. 


were  passed.  Insofar  as  the  existing  pro- 1  reduced  to  about  $8,40tl.(i0(i. 

I'leni  is  a  qnofit.ton  of  rates,  and  the.lr  in-  i>»  r»  j  c  v  a  a 

adequacy  under  present  conditions  respect-  "'F  Ytomattd  lor  Iiivest.ment 

ing  the  coa.t  of  ms.frrials  and  labour,  the  Mlille  (lieie  has  been  talk  In  hroK-erage 
(Toverpine tit  ri  .'((  bed  Ibc  dcc.isioii  that  the  circles  of  an  inrrp.as,fd  dividend  on  Steel  of 
order  of  the  cnniraission  should  stand.  It  Ganada  reliable  quarters  are  not  looking  for 
wa.y  felt  that  as  the  Board  of  Railway  t^om-  anything  of  thl.s  kind  lust  now,  rather  is  the 
missioners  was  a  judicial  bodv,  and  as  It  activity  In  The  stock  due  to  a  realization  in 


The  importance  of  8Ui>plying  some  occur-,  !K^^!nlLc.^L^LLLTrl"'TiToI-L  allowance  of  (he  Incnased  rates  were  of  a  retnrns  to  the  stockhoMcrs  in  the  future.  $33.000, OOO  rteTxtsita.  against  about  $22,000,- 

p  data  to  the  public  as  to  tbe  extent  and  ”’'’'®"®“®®  a™oP8  t®®  ncori)or<  ore.  wiio  are ,  temporar.v .  and  the  outgrowth  of  war  At  its  present  price  of  58.  Steel  of  Canada  000  for  Hie  Northern  Crown  .md  aljout 


dend  action  on  the  junior  is,sne  Is  not  taken  ate  data  to  the  public  as  to  tbe  extent  and 
this  year,  a  dishureem?nl  v( ill  very  likely  t>e  location  of  the  branches'  of  the  chartered! 
made  in  the  early  months  of  1918.  '  And  hanks,  has  been  recognized  by  the  Govern-- 


as  follows  :  — 

Str  Robert  Ashton  Lister.  iMirsley.  Glon 


coiulitinns.  and  as  a  con.soquence  the  order  1  grres  a  rcl.iim  of  to  1-2  p.r. 
of  (be  rorriini.s.sioii  has  been  amended  so  as  i  New  Steel  Plate  MilU 


it  looks  as  though  our  prsdiction  will  ma-jment  and  an  official  publication  known  asi  J-^fipB”)^htoirLl«rter  ^rietor^Fug'^^maji^^  provide  that  it  shall  go  out  of  operatiroi 
terlalize.  I  the  Bank  Map  of  Ontario  and,Quebeo  has ,  «"’■  ><  »’•  'he  declaration  of  peac^  The 

-  ibeen  ls6ue.d  by  the  Natural  Rwouree*  Tn- ;  ordei  was  amended  n  his  respect  vritb  a 


rronilncat  amongst  tire  additions  and  en- 


oiic  y,  8r  after  the  declarat  ion  of  peac^  The  t  sjpg,  named 


$H,0')0.000  for  tbe  Queho<-  B.ank.  On  thu 
doposit  side  the  new  trapsaciiou  would  coma 
about  hsir  vav  between  the  other  twt| 


SOFTH  TAKTOUTFR. 

■Victoria.-  There  is  every  reason  to  belie'" 


been  ls6ue.d  by  the  Natural  Rwouree*  Tn- ;  l""  ordei  was  amended  n  his  respect  tritb  a  ,>,mpany  of  Canada  during  the  .vear  was  the  I®  time,  two  dire, -tors  from  the  Xorihernf 

felllgencc  Branch  of  the  Department  of  the  W®^®"-  T^°f^®''’ tJr  T  ^*’®^  ’>®  ®®- 1  completion  of  the  steel  plate  mill,  which  is  Crown  board  will  Jw  elected  to  tho  boa-rd 

Interior  at  Ottawa.  A  new  edition-tie'  ’""'PTf’  r’  '"‘'To’L?  .  ^"®®®»®®  !  now  turning  out  steel  plate,  not  of  the  ship-  of  the  Royal.  'ihe  latter  bank  aircadv  had 


]  now  turning  out  steel  plate,  not  of  the  shlp- 


of  the  Royal.  'ihe  latter  bank  already  had 
two  Western  directors  and  it  Is  tho  infeiG 


ed.  will  be  Very  shortly  straightened  out  hy 
an  Act,  of -Parliament. 


inch  and  embodies  several  Imporlaart  fea- 


^  i  ,«,« o,  .,n,  - -"VM-  a,..„rb  s’s 'jLXr.LX"  p;., s fSLf  w Vr^ZA" 

rb  .bA  ,b.,nu  '■  »  jSSb!',,'*"'  rCXb-.'t 

rT^'  *'OMP»By "TOlIzwl;  "To  Carry  Ob  fb  fbe  -"'r  '•,**  wh,>lc  rsilwa.v  proMcbi  that  tl  wa,  .Jbe  genera,  hnsmcaa  bf  ,bc  company  lai  fomtHtrafirb  I’o.tfion,  ' 

red  bank  hranc^h  is  located  is  Indicated  ^  of  Canada  and  elsewhere  the  bust-  deemed  Prudent  to  provide  merely  a  teni- ;  ^  ^^^y  market  not  only  in  Canada,  nH„ng  ho  .a 

•  a  circle.  If  more  ih^  one  branch  '  ami  brass  founders,  h, tilde,  s.  P'>»'ary  re  lef  instead  of  atfempttng  to  make  -  Australia,  .New  Zealand  and  South  Tank  statemen^^  B 

nk  ensts  in  said  location,  ^  1  mechanical  engineers,  agricultural  and  dairy  f®>  de.dsion  resiKrting  the  larger  problem  :  as  well  as  other  countries  where  ®T;  (u  n  fo  .TLssetm  p,; 

imb»r  Is  shown  tn  the  circle.  But  wliat !  hovers  soilArs.. '"'■’•''"’d  order,  as  amended,  goes  r.nrts  are  normissihi..  !  some  $27,000  900  to  Its  ashoti,,  bimelng  toenx 


As  a  result  of  repeated  ®®P®®^®"<Tl«®  rompany  was  organized;  "To  carry  on  in  fhe  with  the  whole  railway  problem  that  it  waaj'^  The  general  bnsin-as  of  tbe  company  Is' 


bonds  it  has  been  pi-artieallv  d-ride,|.  a?  a  almost  of  more  Importance,  is  the  rail-  vtrerp  jnachJncrv  and  aonara.  "'®.''af®re  into  effect  to-morrow,  March  15. 

compromise,  to  appoint  a  comniis.siou  to  ad-  ^  feature  of  this  map.  under  which  »ll '  Jus  and  werv  sort  of  appliance  and  re-  “The  argument  moat  relied  on  by  tie  peti- 
minister  the  the  railways,  groat  and  small,  operating  ^,Td^tb  fhe'S^  . 

Ar^rnw  VTT  T  44  v  4i$  T  T  k  TiFBFNTrRTS.  provincos  are  Indicated  by  a  colour  f0  egtablisb  and  earry  or.  branches  and 

AfTOs  VILLAGK  bLI.Lb  I  hi  1..  scheme.  The  four  large  syatoms- the  Can- ,  a-encles  thronghout  the  Dominion  of  I  'an- 

The  village  of  .Acton  tlialtont  has  just  pacific;  Grand  Trunk;  Canadian  and  elsewhere . ” 

_old  $25,000  of  the  Village  ^jebrntures  bear-  jxortiem  and  Canadian  Government  Raii-j  _ _ 

Ing  6  p.c.  Interest  and  ®®f  '’’ay*-  a®®  represented  hy  a  different  colour-  *,«rr«.7xm  x>  xwww’rB 

annualjlnstalments  .^"[ITrTo  •!  ®'’  ''^hile  the  smaller  roads  are  group-  DmDE!fI)  P.4Tan?TrTS. 

G.  A.  Stfmson  £~  Co.,  Deben  U  ^  nndfir  nne  enlnr  The  Tneeohwnf  nr  fl«h  wo-tr  nmf*  P»yni»B,  Uernrrf 


i«-  f^pners  against  the  decialon  of  the  Rail-way  YFEEKLT  RATTjTTAT  EAKKIKG?'. 

■  .  Commissioners  was  to  the  effect  that  the  CAhTADIAW  PACinc  RT. 

'®®i.?"'''raTiadlan  Pacific  Railway  Company  hy  rea-  7  $25:8«wo 

*'  a®’,  son  of  their  strong  financial  conditions  were!  January  SaitIooo 

,  able  to  coiitinue  their  transportation  service |  .lanuary a . 

,0  the  public  even  under  rrxiating  condiOons  1  — !"”!!!  tlsin.’ono 

without  an  increase  in  rates,  it  was  further  :  Febmar’  14.! , ! ^ !  1  2’,i!«iiooo 

.1  contended  that,  if  an  increase  were  1.0  be  >  i>"bTuar  •  zi .  s 

vicr’'^6i®"®'®®'’'  would  result  in  largely  enh^ced  **  s.'sn'.ooS 

. ,  I  re^-eniies  for  the  company,  for  which  mere  *Dacreaar. 

Mch.  16  I  was  no  Immedlato  need.  The  Government  re- !  , 

Mch  ^9  cognized  the  force  of  the  argument  and  by  |  ii  "‘i.'.'!;;.  ’  vnTz  tiis 

Mch.  9  3  special  order-ln-council,  under  fhe  War  j  January  2) .  i.ozh.sk'. 

'jeh  16  .'features  Act.  has  provided  that  ail  in- :  J*"'**''.''  3* . 

Mrt  16,  •''■^ased  net  revenue  to  the  Canadian  Pacific  j  szmtj 

Mch.  16 !  from  and  after  January  1,  1918,  over  the  re-  '  Febmarv  21 .  sso.oi.s 

Mrh.is  I  vonue  of  1917.  that  arises  by  reasem  of  fhe  Fabruay  2S .  i.iaa.ss;: 

Apni  22  increase  in  rates,  shall  he  paid  hy  tbe  com-,  . . .  ’ 

6fcb  v' !  pany  in  the  form  of  taxation  to  the  Domln- 1  ’V:an'.4»IAX  NORTH 

Mch  39  Government.  It  has  further  been  pro- !  J . .  4"c8.7-W) 

30  'tded  that  the  taxes  to  be  paid  by  the  Cana- '  21' ..'i M.JI  «^.30'’ 

Mrh  16  dian  Pacific  shall  be  levied  on  tie  basis  of  ;  jan,iary  fli . .  P29,60o 

Mrh.15  fifty  ppf  cent,  of  ail  net  eaminga  on  t heir  :  7 . 

'Irb  !•>,  XA^-  ^  -X  L  FfhbrutrvM.  .  . . 

M,,t,  23  I ' ansportatioii  system  over  and  above  the  1  2)  .  .  6B2Aoo 

Mkb  16  amount  required  to  pay  seven  per  cent,  dlvl- I  February  2$  .  715,ROO 

Mrb  1.')  ,4rnd  on  their  common  stock  alone.  All  the  i  March  7  666,400 

mI*  7"  earnings  of  the  company  from  special  in- 1  tweta* 

Mch  16  come  mast  pay  taxes  under  the  Tnrorae  War  .  ,  .  - - — i - 

.M^  16  *'*’'■  ®'’  amendment  that  may  ' 

Mrh  23  i  be  made  thereto.  One  roost  important  stipu- : 

Mch  20  lation  is  added  tliat  the  special  taxes  to  be  j 

Mi  l® ;  paid  by  the  Canadian  Pacific  under  this  ,  Daai4lAl  1 

Mchiln  ®u^®’’"*®'®®imcil  shall  not  he  less  than  $7,-  w*niBI  | 

Mrh.  15  ozifl.OOO,  BO  long  as  sufficient  is  left  to  pay*  m  _  - 

Mrh  30'  u»u*l  dividend  of  10  per  cent  which  the  I  l^flyiDOnil  I 
Uxtrapany  has  paid  for  some  years  on  its!  _  ^ 

1  common  stock.  j  PI 311 

'  “Rvery  precaution  wPl  he  taken  to  sec-ore  j  * 

the  full  and  effective  enforcement  of  tbe  I  T 

P*  raxes  imxtoeed  and  to  guard  against  evasion  ^ 


to  aiuuit  $348.O0".O'>'i. 

1 'omparc  as  follows: 


Some  of'Dlm  .fltjurctk 


DmDE^m  T.'ITarETYTS. 


Wo  believe  tb 


A.  nripp  rpcpivpd  'vas  a  ®'’  ®®<ler  ®tte  ®olor-  The  merchant  or  flah  wot 
e  pnee  rccci'e.i  was  a  of  the  Maritime  Provinces  as  well  - 


very  good  one. 


the  farmer  of  W>Btern  Canada  can  etob  de- ,  T>om.  irm  *  strd  pf<i 

temilne  at  a  glance  the  shorteat  and  moet  . 

WEKKi-Y  CI.E.4RIN0:  •  conv'enient  route  by  which  manufacturad |  pfd  107  ” 

For  tha  week  ended  .March  4  4th.  bank  goods  may  he  shipped  to  him.  and  at  the '  Sberwin  Wjji'aiBA.  Pfd..,.. 

rj.arlnga  at  eighteen  Canadian  cities  aggr^^  ^  ascertain  the  most  feasible i  y,£?il?i*tv“®®‘*®'  .  jfr' 

-e method  of  routing  hi.  own  products  to  the 

4\^nrg"?c,Td7ne":JmT&toon".  _  '  ^  nM  ' 

while  in  the  east  Tproritp’a  inerrai-r  or  ove-  '  Dorn.  Toitfle  - 

$8,999, AOS  counteracted  geiietal  d»crea.Ee.a,  BRITISH  TAX  POTYGTKG#  i  do  pfd  . . 

elaewhere  equalling  $l.ano,cf,,i  '  ,  M.  A  Steel  . —  •  'Ji  r 

Following  are  th» F-i^aring*  for  fhe  past  EMdently  there  is  an  occasional  instance!  do  pfd  .  2^ 

eek.  wtth  the  r.hane-e  from  a  yar  aao;  ^  dodging  in  Great  Britain,  as  *PPe»rS  I  T-t"  City 

iTaetern  ’J'*',  inrresj<e  from  8  notice  in  the  personal  columns  of  a'rtotn.  i  *^.eei.  pfd. 

Montreal  .  $7n,64:.i49T  *$1  23. 460  recent  number  of  the  London  Dally  Tele-|iju^5^  . 

. 67.9:9,3:9  6,17^918  g^aph.  In  this  case  the  dodger  repentad  his  ^,2.“  a2n“>«S*^  ' 

.  i  fiii'nis  ••,66  '13  ®“<>  rewarded  with  the  foHowIng '  "TJ-  *  P-.  ri^ 

Ham«  2;::«!37I  acknowledgment  on  behalf  of  the  BrtUsh  1  rij^Paper Miiia.  " 

St  John  .  2.14:. 4::  85.100  Exchequer:  Lv-.j'?  „  ***? . 

London  .  -■rllill  "Conscience  Money-The  Chanoenor  o*  . 

Br»ntfo^«  . .  sTsn:  Jo’?*?  the  Exchequer  acknowiedges  the  receipt  oft ??  City*  pM  . 

szs-ifi  ss-ioo  ^25  on  account  of  income  tax  from  H.  A.  j  Can^Un  WmotWo 

.. 777777:7  b.  x."  ;  ott***  l.  h.  *  p.  co  .  ihg 

$^40,489.49,1  $0,162,065  trouble  taken  to  give  nodes  to  the  j  miaonii  Traction,  ptd  ..  1J4^ 

Western  citie*.  '  Unknown  delinquent  through  tbs  oolunuia  of  j  .  Pc" 


1,133,39;:  1.139,386 
t.I22,riti2  1.083,190 


\.4»IAX  NORTHKRiS  RT 

$M8.7-0»)  $666,000  ‘las, 


eek.  wtth  the  chane-r  from  a  '•ar  aao 
Fkistem  rifles. 

1914  Inrr* 

Montreal  .  $7n,64:.o9T  *$123 

Toronto  . 

Ottawa  .  .-1.2,38''  ,2n 

Qa*%eo  .  3,616.018  *266 

Halifax  .  *''1- 

St.  John  .  2.142.42  '  8o 

London  .  2.996.478  *894 

Brantford  .  898.609  199 

Sherijrooke  .  6,8.1.),  69 

■CRf^Fbor^  »•*  ••■»••••#  626.491  S5 


725.487 

•"66.713 

•67.5,515 


Winnipeg 
algary  •  •  •  ■ 

Lethbridge  •  • 

Regina . 

Moose  Jsw  . . 
Edmonton  . . 
Stskatoon  . .  . 
Fort  xniltam 


$145,489,405 

$6,162,066 

m  CItle*. 

1918 

Increase. 

. ..  $40.STP.2A0 

$3,878,390 

_  6.222.921 

519.064 

41.713 

_  2.747.936 

345,416 

....  <^.‘..'1 

62,744 

....  i:.SK4.7«4 

450.938 

_  1.. 603.041 

44.830 

231.490 

$56,546,052 

$5.074:584 

Sacrifice  Price 

Canadian  Lnenmot, ye 
I  do  pfd 
i  Ottsws  L.  H.  ft  P.  Co 


HTT.T.T<TV.POLLAB  TEXTITvE  €0. 


,  'wi'  i»te  increaws  r<)r.i»=l 

$2 .'288,000  $2,343,000  $106,000  ‘  “PITaf 
2.417,000  2,aS8,000  49,000  Kcsef' fi 


2.315,000  2,.324.ono 
8,071,000  S.&So.OOn 
1 ,890,000  2,096,000 
2,180,000  3.806,000 
2.4.36,000  2.326,000 
2.482,000  3,637,000 
2.617,000  2,442,000 


GRAM)  TBT’NK  ’-'“•I  mans 

. $1,013,906  $1,076,606  $  63.700  Do.  abroad 

.  1.0T2,ni6  906,316  •  167,699  i„_n- 

.  1.036.9(»«  798.896  •  228,012  t'zaos  .. 

.  i,564,8t;o  1,302.646  •  282,015  Do.  abroad 

928,462  6)5,116  •  2o8,84f  SecuritieR 

.  828,671  762,861  •  76,810  •  • 

.  980,01.9  956A87  ;;8,626  'O'-  SSSetS  .. 


$12,011,700  $  ■1.42.9,6017; 

14.000,000  715,6001 

25,042.522  2,7''»4,S2fi 

To.OOl.tKIt;  :i,i|';9,66't 

i'Oi.9:iS,079  .11,0]  7.18$ 

3  8,20.':.S4i  I, .534,]  4  h 
15,01S,26:’.  185.68  e 

ll.X66.2SX  269, 7;!':;^ 


49,000  Keser^e .  1  l.Ooo.OOO  715,600| 

1m,oS}J  ‘'‘®®  •  25,042.322  2,7'i4.S2fi 

206,000  UenoslLs  dem .  7u,99l.!);5t;  9,il'i9,66't 

"lOOOO  .'’avingr,  .  ..  ]il8,9:iS,079  11, 017.18$ 

•mIooo  D®m.  Notes  ..  ..  38,20,3,S4i  i,534,]4li 

176,000  Gold .  15,018,26:’.  185.68  P 

Call  loans  .  II.X66.2SX  269, 7,'!, ■« 

^1  63.700  l>o.  abroad  ..  ..  s,,57J,7x.5  . ,, 

'  22ao’2  '®®®« .  96.747,07::  7.;33.16J1 

‘  282,'oi5  Do.  abroad  ....  60,487.589  . ' 

I  ^?6sto  Securities .  49,665.u77  1 2,556,88:1 

;:8;626  Tot.  assets  . .•;21.145.21't  27,2r.l.ooq 

*5>904  Tot.  iiabs.  . .  .'.  ..  292,809.778  24,805.96$ 

i  From  the  point  of  aasefs  tii'»  Royal.  ac-A 
•$82  900  c®*’'iiuk  to  tbe  .lanuary  hank  siat/?mf'ar.  will! 

•  62’,Aoo  be  the  second  largeot  Canadian  l.aitk.  bua| 

•  rank  lower  in  deposits.  <'>.>uinarii:on4| 

.iK  r®'!®'^:- 

R  ??'?22  as  Dew.  Pep  I>pofifta  ^ 

•  4VI.!0'>  Monli^!.,  JJ0R.250.3i5  $14,'<.553.76:SS 

51,800  fnimnero*  359.681.870  9."),321,'>69  JJ.S.iq?  56(5 

•7,700  Beysl  snd  North.  1 

Crown.  .  S48,896,30:<  80.091, .T'W  1 19  esVSftJ 


;:8|626  Tot.  assets 
•6,994  Tot.  iiabs. 
69.892  „ 


I>E3fEB$BA  ELECTKIC  E.$BXTIfGfl. 


'The  Bonner-Worth  Company,  IA<L.  has  in  any  degree.  The  tremendous  obllga-j 
been  granted  a  federal  charter  to  c*7Ty  on  tiona  which  the  Dominion  Tressury  hae  al- ; 


The  Demerara  Electric  Company  showed  *  general  business  as  manufaottrrer  of  tex-  ready  aasumed  and  must  in  an  increasing 
gross  earnings  for  January  of  $6,768.6$  from  tile  and  other  fabrics,  including  woollens,  degree  continue  lo  assume  are  surb  that  it 
fhe  railway,  and  $8,167.09  from  the  light  and  worsteds  silks,  cottons  and  yarns.  The  the  taxation  meafure.  accompanied 

power  plant,  which,  with  nolsceUansous  !,«**  company  has  a  capital  stock  of  $1,00®  -  by  s  reasonable  increase  in  rates  on  mads 
earnings  made  a  total  of  $14,935.76  —  net  poo  divided  into  lO.OOO  shares  of  $100  each,  '^'bolly  or  partially  dependent  upon  the  pub- 
eamings,  amounted  to  $5,024.36.  riejid  office  will  be  in  P«terboroogh  Ont.  treasury  for  the  sustaining  of  their  ser- 

- Incorporators  mentioned  in  the 'official  'ice,  is  fully  warranted.  The  rxisthiR  rail- 

HOTTT  PAPER  HTLL8  ASSTCWME’TT.  noOce  are  *«  follows  :—  ’^®T  problems  of  Canada  are  so  huge  and 


Seat  on  the  Toronto  Stook  Exchange. 
Full  particular*  oii  application  to  Box 
170,  Financial  Times  .TfontreaL 


HOTTT  PAPER  1WTLL8  ASSTCWME’TT.  knOce  are  as  follows  :—  '  . '-®®®'“  ®®®  ®®  *"'> 

Tbe  assignment  of  the  Houpt  Paper  MUU,I  Isaac  Bonner  wid  John  Harold,  mamifae- }  “  be'^^ttemVted  ^wlfhollt^furthcri^^^^^^^ 

Ltd.,  of  Camden  East,  Ontario,  waa  due  tot  turers.  and  Oliver  Roland  Whitby,  gentle- Govej-nment!*in  passing  the  two  orders-' 
inability  to  complete  the  mills  through  scar-  man.  Pari.*,  Ont.;  I^ar  Worth,  Peterbor- 1  j^.^ouncil.  referred  to.  has  endeavouied  to' 
city  of  skilled  labour,  delays  in  machinery  ough,  Ont.;  manuraefurer.  and  George  W  h-  j,  reasonable  measure  of  relief  for 

and  imiuportation  dlfficultiea,  4  iter  R^binron*  Hamilton,  Ont.,  merrhan*.  ;  ino?t  difficult  r»  J 


Partial  I  TO  INCREASE  YOUR  INCOME 

Paymentl  Intrinsic  Talues  are  not  reflected  in  existing  pnee*. 
Q|__  I  which,  in  our  opinion  may  not  be  witnessed  again  tor 

r^ian  ■  a  long  tit^  if  ever. 

Thisfact  isrecognized  bytbe  cantious  and  thriftyhmitcr 
of  market  bargains  who  through  the  ea-sy  terms  of 

THE  PARTIAL  PAYMENT  PLAN 

can  buy  a  year's  supply  of  gtockanow,  getting  anywhere  from  8%  to  10% 
on  the  investment.  Orders  for  any  active  seciuity  accepted  upon  an  initial 
deposit  of  20%,  the  balance  to  be  paid  in  monthly  payments. 

Writtf'/r  Boifklit  describing  ike  adv«intag6)i  of  (he  Plan  tekir.h  irili  be  an  reqneM 

together  tuilh  a  few  intestmenl  evggeefioni. 

H.  M.  CONNOLLY  &  COMPANY 

SnSMRKRS  MORTRCAI)  ATOCR  $:k4;Ht>'Gi: 

105,  106  Trartsportatlon  Building  -  -  MONTREAL^  Que 

MiUN  IMS 


li 


THE  FINANCIAL  TOIES,  MONTBEAL,  SATURDAY,  MARCH  16,  1918 


he  fpinanctal  Wims 

Piblltk^  eT«r/  Saturday  at 

‘  Street  >Vest,  Moiitr»;al. 


KBL|.T  DICKINSON. 


tions — where,  it  is  pleasant  to  reflect,  it'  financial  reaources  of  the  municipalities  and 
will  be  much  safer  from  the  predatory  abf'i  convert  them  to  the  uses  of  the  Hydro  Klec- 
tacks  of  the  militant  antl-capiulistica  than  trie  Power  Commission.  Surprise  a*  Kir 
CralK  remained  in  private  hands,  however  j  Adam’s  audacity  is  only  exceeded  by  the 

innocent.  '  i  astonishment  which  one  feels  that  any  sane 

-  !  municipality  should  have  voted,  as  many 


T.  K.  D.’s  COLUMN 


Col.  CarneXjIE  is  merely  .shaking  hands  !  Labour  is  the  unknown  after-war  quantity. 


_ President  &  ManaRlng-nircctor[  j,j,  immense  peat^  Ontario  municipalities  did  vote,  in  favour  of  himself  when  he  asks  that  the  Imperial  Other  factors,  such  as  money  and  commo-j 

^  BEfeNAtlD  K  ^SANDtiT-il^L  -  -  ISdltor '  fuel  indu,stry  awaiting '  development  in  ■  srantinK  his  demands.  The  apircement  offer-  Munitions  Board  be  perpetuated  as  a  peace  dity  prices,  will  find  > 

'Canada.  Po.ssibly  it  will,  go  on  awaiting  'n»t‘tulion.  He  will  find  a  cold  reception  |  LABOUR  AND  ...  ... 


their  own  level  and  will  I 


CITY  OF  MONTREAl 

6%  Five  Year  Bond: 

due  lat  December  1922 


SUBSCRIPTION  PRICE;  In  Canada.  .?3.00  a  ;  development  until  the  country  decides  to '  i  his  scheme  everywhere  outside  of  Ottawa.  PEACE  TRADE  quickly  adjust  themselves 

*  yeai*;  |1.7B  for  six  months.”  In  Or4at  Brit- 1  develop  it  to  reap  the  reward  nearly  six  million  dollars,  tied  the  city  |  _  to  the  changed  conditions  j 

'  UnklTsUesV^^I  y'larTSo  for  six  I  ‘^eir  enterprise  and  courage  in  the  shape  an<«  foot  to  the  Hydro  ^mmlssion  in  government  has  won  the  war  ,  f  «“PPly  Practically  ^1 1 

•  months.  ’  ’  .  of  profits.  «‘her  trans-  factors  which  bear  upon  trade  and  commerce , 

portation  companies,  gave  the  city  pract.-  !  wnll  move  with  one  swing,  as  they  moved  ; 

cally  no  opportunity  to  express  Us  views.  ^  j  alrnost  simultaneously  on  the  upward  grade.  ! 

assert  Its  rights  or  appeal  from  decisions  of  I  takes  a  thousand  Orders  jj,  I  resist  this  natural  tendency, 

j  towards  readjustment.  If,  for  Instance,  the*! 
I  purchasing  power  for  wheat  or  steel  is  unable  j 
I  to  pay  today's  prices  at  the  farm  or  the  mill, 


ADVEBTISHTG '  Rate  fcai-ds  on  application.  '  '  '  ^ 

CABLE  AIFDRESS;.  1  "Fintlmcs";  W.  L'.j  LOANS  TO  FABMEBS  AT  A  LOSS. 

,  j  .  Manitoba  Is  still  oporating  its  Farm  i 

OFFICE:  355  Craig  Street  . West.  '  l/ians  Association  on  the  principle  of  inak- 

TELEPHONE:  Main  8150  (Pri\ato  '■x-|in.q  loan.s  to  farmers  at  6  p.c.,  although  the 


,  gum,  if  it 
the  Commission,  and  this  without  the  Com-  ■ 

mission  putting  up  a  cent  of  money  or  a  , 
dollar  of  guarantee.  When  we  add  to  this  | 


TTHERE  WEALTH  WILL  GO. 


war  prospects- 

It  means  depression,  caused  through  the 

out  of  his  toial  annual  receipts  of  $60, o(, The  Provincial  Treasurer  admits  ,hat '  i  HE  hydro  JiLECTRic  commission  of  general  buying  power.  If,  on  the 

000,  while  Andrew  t'amegie  w  ill  have  to  <here  is  a  “loss’’  in  lending  money  to  farm-  financing  of  the  elcctnfyfng  only  wants  to  absorb  and  electrify  the  Grand  hand,  labour  realizes  that  wages  cannot 

part  wifh  $6,40(1,000  out  of  the  ten  mlllioius  ‘‘to  at  this  preposterous  rate,  but  hints  that  operation,  w  th  the  Hydro  commisston  ui  the  ;  Trunk,  but  wants  “  non 7" !  maintained  at  war  prices  when  all  comnio- 

10  which  he  has  now  reduced  his  incon.e'it  is  offset  by  the  magnificent  effect  which  authority  which  pays  ;  pnat.on  of  $80,000,000  to  $100,000,000  to!^.^.^^ 

'it  is  having  on  “the  immense  loanins  busi- ■  ♦’v^'-ything. 


after  a'lifctimc  of  precautionary  donations.! 
Tax-follccting  operatfons  .such  these,  it 
must  fee  admitted,  come  pretty  close  to  ilu' 
point  of  ;dcprivlng  the  wealthy  man  of  ilp- 
incentive  to  •exert  himself  to  add  to  bis 
wealtH;'and  those  of  us  w  ho  arc  not  avowed 
and  at^olute  Socl^li.'ts  wmII  rlin.g  to  flic 
doctrine  that  taxation  pressed  to  that  point'; 
is  ill-advised,  and  w'ill  tend  to  deprive  the' 
natlcm  of  the,  use  of  Its  host  inteUigcncOj 
and  enterprise.  'Mr.  Rockefeller  tind  51r. 


'fhe  Hydro 


carry  out  the  scheme.  If  the  Government ,  ^  ^  ^ 

gives  way  to  the  noisy  clamour,  we  may  look  therefore  is  the  pivot  of  our  future 

for  an  early  announcement  of  another  vVe  have  evidence  apknty  to 

\  tetory  Loan!  ^  demand  for 

^  : staples  after  the  war,  but  su-.li  a  demand' 

im  ALL  THE  '  boundless  proeperity’  of  ■  possibly  be  accompanied  by  present 

the  Farm  Loans  Association  ‘’'■®  adherents,  with  a  very  unpicsfcsnt  the  West,  is  it  not  opportune  to  ask  why  the  p.i^,f.g  ,hose  same  .staple's.  That  prices 
®^ock.  nioratoriuin  is  not  removed  from  the  three  ^.jj)  jj,])  j,  certain  as  the  sun  rise?,  therefore 

.  -  .  .  western  provinces'.’  j^  ^jih  labour  whether  readjustment  ia 

ship  delusion  that  the  state,  by  performing!  With  ALL  Canada  dry  until  one  .year  after  moratorium  was  alright  in  1914,  but  carried  on  smoothly  or  whether  it  is  to  be  j 

I  a  certain  service  at  a  loss,  can  induce  or  '  the  war,  there  may  be  some  ('gnadians  I wong  in  1 91 8,  and  until  it  is  removed  the  result  ot  a  partial  shut-down  of  factories  j 

I  compel  the  private  performers  of  the  same  1  praying  for  peace  who  never  prayed  for  I consider  that  the  \\  est  has  still  to  |  Gie  sheer  inability  of  manufacturers 

(  arnegle  are  not  good  exaniplc.s  for  iH'i?- 1  service  to  work  at  a  loss  also.  It  is  a  peace  before.  go  through  its  most  critical  stages  of  financial  uq  ^lio  2iew  and  lower  prices  while. 

tratingthis  latter  point,  for  we  may  reason-- 1  peoiiliarly  illogical  instance,  because  the;  - - - -  adjustment,  to  .say  nothing  of  the  hardship  ;  ^fg^ids  firm  for  the  war-orv'ler  schedule. ! 

ably  suppose  that  their  constriiclive  work,  loan  companies  operating  in  IMauitoba,  un- :  The  dev'OTION  of  some  Montreal  electors  entailed  under  the  present  sj-stem  ol  legedy  The  greatest  fear  is  that  labour  will  be  sus- i 

is  done,  and  that  their  income  today  is  ,  like  the  electric  light  and  power  and  rail- '  to  democracy  would  be  admirable,  were  it  sur.pcndcd  obligations.  picious  of  any  movement  to  reduce  wages,' 

merely  the  reward  of  past  serviceii.  A  |  way  plants  which  are  the  usual  butt  of  such  i  not  united  with  an  equal  devotion  to  one  of 

more  Illuminating  example  is  the  case  of  |  price-cutting  operations,  are  not  tied  down  democracy's  worst  enernie.s. 

Jacob  Schiff,  whose  Income  is  $2,500.000, '  lo  the  soil  in  any  way.  A  price-cutting  - —  - 


ness  of  tlie  Province”— by  which  be  seeks 
to  imply  that  the  farm  loans  made  by  loan  I 

companies  In  Manitoba,  which  he  estimates'  oonlrol  the  enterprise.  If  the  Hydro, 

lotallin.g  $75,000,000  or  more,  arc  being  electrify  a  railv.^ay  pretty  ieo„.  p 

lowered  in  Interest  rates  an  a  result  of  the  i  danger  of  electrifying  Ita  support  • 

cxislfiicc  of 

and  its  6  p.c.  money.  This  is  merely  one 
more  instance  of  the  popular  Public  Owncr- 


— - —  A  ten  per  cent  cut  will-look  to  the  average 

A  Manitoba  newspaper  on  Saturday  of  'workman  as  the  beginning  of  the  end  of  his 


and  who  will  pay  .$1,600,000  fax,  leaving  him 
only  $900,000  on'whlrh  to  en.loy  liirn.self  and 
provide  against  rainy  days.  .Mr.  Kchil'f  la 
performing  notable  services  for  Uie  liiiam-e 
and  industry  of  his  counti-y  at  this 

day,  and  It  Is,  highly -uude.sirable  that  ho |  b'vestmcnt  to  destroy;  it  can  pull  up  stakes 
should  be  deprived  of  tbe  mcontho  for  <-on- 
tinulng  them.  M'e  in  Canada  have  not  yet 


I'ublic  Cwiiership  cannot  compel  a  private.  The  device  of  obscuring  the  real  price  of 
electric  company  to  work  indefinitely  at  a  a  publie-autbority  bond  by  paying  several 
loss,  but  it  can  destroy  its  properly  •  and  j  months  of  unearned  interest  on  it  seems  to  be 


, ,  ,  ,  itself  to  fix  tlic  price  of  newsprint,  on  the 

linance|is  doing  so  In  a  dozen  different  parts  of  growing  In  popularity.  Sir  Thoma.s  "  idte  ,1,^,  „ewsi)apRr  is 

i  very  i Hut  a  loan  company  has  no  fixed  should  perhaps  have  enpyrighted  it.  necessity  in  war  time.  And,  I 


I  ^  ^  1.1,  JO  1  •  ,  i-upremacy.  Ife  will  fight  it  tooth  and  nail, 

last  week  came  out  with  48  pages,  being  some  I  ■  ^  ,  ,  ,  •  .  • 

84  pages  more  than  needed  to  give  the  war  Gie  groun  s  1  at  ic  is  a  p.ir  ner  in  ic 
news.  Vet  the  Government  has  taken  upon  !  ^-nterprise,  that  he  1?  strong  enough  to  hold 

wliat  he  has,  and  that,  anyhow, 


adopted  any  such  confiscatory  income  taxc.s 
as  these,  and  not  many  people  would  be 
affected  by  them  If  we  had.  but  there  will 
doubtless  be  a  further  oxlen.sion  of  the 
supertax  system  In  the  next  Bnd''et,  and 
equall.v  without  doubt  there  will  he  dcmanils 


it  is  little 

national  ’’^'otigb  even  in  the  best  of  time'^.  And  he  1 
ssity  in  war  time.  And,  be  it  noted,  :  '•«  supported  to  the  Insl  dit-h  by  a 

.  ■  the  48  pager,  v.ere  issued  not  to  “give  the ;  RDveriunent.  | 

and  move  away  or  seek  some  other  form  of  The  Archbishop  of  York  says  that  ..ew#’ but  to  carry  a  tremendous  amount  of '  Gic 

financial  busines.s.  and  lose  nothing  but  the  women  in  industry  are  not  there  to  si  ay. '  g^j^ertising.  approximately  19C  columns  out  reasonable  excuse  for 

time  and  money  which  it  has  put  into  the  He  may  be  right,  but  tiiey  are  going  to  a  total  of  :J84  columns.  The  coloured'**^®  succession  of  wage  increases  of  the  past 
ood-will  of  its  loan  busi- 1  acquire  a  lot  of  habits  while  in  industry  |  section  was  a  “paper”  in  itself  years.  Will  it  work  the  same  way 

which  will  cause  them  to  demand  changed  having  no  less  than  64  columns.  And  the 
'riici-e  is  every  reason  to  believe  that  thi.s  conditions  in  the  home  when  they  go  back  to  newsorint  manufacturers  have  to  stand  for  power  depends 

i.s  precisely  what  is  happening  among  the  it.  The  bridegroom  of  the  future  may  find  ,  ^hat  sort  of  thing,  in  the  national  interest!  |  ®'P“’®  peace  and  not  upon  war  orders? 

'1  cannot  do  better  tliaii  reproduce  an 
extract  of  an  advertisement  wliich  I  wrote 
The  Saturday  Evening  Post,  comment-  some  two  months  ago,  entitled  ”Ycu  May 
ing  editorially  on  Canada’s  avow-ed  purpose  of  i  need  that  Victory  Bond.” 

'When  the  war  is  over,  -wheii  government.s 


organization  and 
ness. 


loan  companies  of  tlie  Canadian  West.  The  '  himself  entering  a  bu.sine.ss  partnership  in 
process  is  obscured  by  the  fact  that  the  de-  w-hich  the  rights,  liberties  and  duties  of  the 


that  It  be  carried  as  far  as  the  Ainericaii  ,22315,1  f„r  loans  has  been  greatlv  reduced  in  partners  will  be  more  or  less  etpial. 
levy,  if  not  further.  Tt  is.  therefore.  dc-t|,i„,  ,3^1  ,h,.o„gj2  ,he  Immense  - 

sirable  that  we  should  consider  i)retly  care- 1  3,, ,01,, py  qj  cash  received  l>y  farmers  for  1  In  ri  pport  of  our  argument  that  tliere  operating  a  government-owned  line  of  steam- ‘ 

fully  what  Is  the  point  at  w-hicli  we  begin  |  tiieir  eropB:*  so  that  the  curtailment  of  |  has  not  been  sufficient  educational  work  done  ships  when  the  war  is  over,  says  that  “getting  ^  cease  buying  in  feverish  liaste  ai  unheard  of 
to  run  the  danger  of  Impairing  tlic  useful- j  loanable  funds  has  not  attracted  any  notice.  ^  about  the  income  lax,  permit  us  to  rein.ark  into  government-operation  after  the  war ,  prices,  do  you  tliink  for  one  moment  that 
ness  of  the  country's  ablest  men.  I  But  once  let  tlic  demand  for  farm  loans ;  that  a  St.  John,  N.B.,  reader  goes  to  the  Uvill  be  much  easier  than  getting  out  of  it.”  |  the  purchasers  of  material,  e-,cn  for  the 

The  Saturday  Evening  Po.st  published  a  I  expand  a.gain.  as  it  wiJ'l  necessarily  expand  '  trouble  of  sending  us  a  very  carefully-typed  ‘Trivate  enterprise,  says  the  Post,  cannot  -  reconstruction  of  Europe,  are  going  to  pay 


today's  prices  for  their  requirements?  These 
purchasers  will  buy  purely  for  permanent 
construction  and  no  permanent  con.'^tructioii , 
could  be  financed  on  the  basis  of  present 
prices.  Therefore,  if  manufacturers  cannot 


fe-w  weeks  ago  an  interesting  and  pal!ipii<!  j  when  restored  European  immigration  and  letter  to  ask  what  is  the  amount  of  income :  compete  successfully  with  government  enter- 
talc  describing  fhe  hard  filight  of  a  miilii-|tlie  reltirn  pf  the  troops  commence  to  send  '  that  a  married  man  must  have  to  Ijecome  prise,  because  the  latter  can  ignore  direct 
millionaire  w-bose  income  had  liecn  cut|n  flood  of  nOii-capitalisl  farmers  on  to  the  i  liable  to  the  tax!  If  there  are  still  Cana-  profits  and  private  enterprise  cannot .  Gov- 
down  by  about  two-thirds  by  income  lax 'land  again,  and  it  will  be  found  that  the  '  dians  uninformed  on  this  most  elementary  ,  ernment  operation  of  ships  once  launched  on 
and  profits  taxe.s,  and  who  was  so  com-  Fanii  Loans  Association  has  driven  the  re- 1  point,  what  must  be  the  prevailing  state  of  an  extensive  scale  might  easily  force  nearly 
mltted  to  certain  continued  expendituroK. '  Ftular  lenders  out  of  the  market  by  setting  '  ienorance  on  the  more  subtle  ((uestions  all  shipping  into  government  hands.  Then  if  j  get  the  prices  whichtodaymakehigher  wage? 
partly  on  his  variou.^  (tet  cliarities  gnd '  Gie  interest  rate  at  an  unremuneratlve  level,  j  raised  by  the  new  law?  one  government  cut  freights  competing  possible,  w’nat  is  the  logical  eondusioti?  1- 

philanthropies,  partly  011  new  and  inrom-l  ^«'l'’d  to  replace  them  because  it  - -  governmeiils  would  do  the  same.  The  net  |  is  lower  wages  or  no  orders!  I.oncr  wages 

pletely  financed  undcftaklngs  that  lie  had  ^ ''®®'*“”**  d-'®olf  .secure  any  large  quantity  of  j  Uenkwed  loud  cheers  for  public  ownership  effect  would  be  t-o  remove  shipping  from  the -mean  reduced  per.sonal  buying  power.  N»» 

'money  any  cheaper  thaji  they  can.  The  1  in  Manitoba!  The  reserve  funds  of  The  category  of  industries  that  pay  their  way  and  (  orders  mean  no  wages  and  no  bujiiig  power.” 
Pnorince  of  British  Columbia  has  foresocn  P®'0''incial  Telephone  System  have  been  make  it  simply  a  charge  on  public  treasuries  ”  i  Will  labour  see  this  at  the  outset?  Or 
this  difficulty  and  abandoned  the  attempt '  loaned  to  the  Farm  Loans  Association  at  There  are  many  signs  that  government ;  wall  labouj  wait  until  tliere  are  three  men 
to  lend  money  to  farmeis  at  a  loss.  Tlie  5  p.c.,  although  noliod.v'  else  can  be  found  ownersliip  i.v  losing  it.s  glamour  even  in  for  every  job  available?  Labour  will  decide 
Province  of  Manitoba  should  also  cease  its  '  to  lend  money  to  tlie  F.  L.  A.  at  that  rate, .  circles  hitherto  strongly  favourable  toward  j  the  matter  for  itself,  no  doubt,  and  let  us 


actually  nothing  left  out  of  the  year’s  rc-| 
ceipts  for  his  personal  and  family  exjienses.  i 
Tbo  tale  probably  served  a  iKselnl  jiiirposc; 
in  conveying  to  the  nijnd  of  tlie  general 
public  the  fact  that  large  income.^  are  sel¬ 
dom  completely  nt  the  disposal  of  r.heir 
reclpleuts,  but  its  writer  overlooked  the 


,  efforts  to  make  water  run  up  hill. 


and  the  telephone  money  could  have  been  state  operation, 
quite  w-cll  placed  to  yield  6  ! -2  p.c.  or  even 


hope  that  wise  counsel  will  iirevail. 


o  1,  .1-  I  Captain  Bailey  has  been  sentenced  to  jWHy  the  telephone  users  .should  be  compelled 

course  which  1.s  open  fto  tlie  trmiti-million-  mouths' imprisonment  for  saying  that  I  Pnvilege  of  lending  money, 

,77!. 7  ’’.'.’.’‘‘'"jDinety  per  cent,  of  the  troops  in  the  trenches!*®  »*  1*”®®  I*®®®"  "’’cannot  .see, 

were  drunk  on  Christinas  Day.  In  view-  of  i  perhaps  there  is  something  in  the  - 


tlie  inadvisability  of  making  martyrs,  -v^e  j  ‘’*’'’®®®*^ 

beg  to  suggest  that  he  be  let  off  three  months  ; 


thropic  work  Is  concerned.  Ho  can  alway.s 
provide  for  , these  by  a  capital  endowment 
instead  of  an  anuual  .stihventiou;  and  while 
the  personal  relation  between  the  philan¬ 
thropy  and  the  donor  may’  he  ’somewbat 
attenuated  by  this  process,  it  doe.s  not  fol¬ 
low  th^t  the  change  will  be  vv-holly  for  the 
worae.  Mr.  Carnegie,  for  example,  would! 
be  subject  to  a  muith  heavier  lax  If  he  ha<I  ■ 
not  already  made  over  a  vast  quaiilily  of' 

bis  security  holdings  to  various  libnn  i vs;  in  322,)  aro„22d  Toronto  Is  short, !  balaiihe  In  Argeiitinn  a  tarot 


all  right. 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  rHEM 


f  1  .-  J  ...  I  u  .  '  1  T.j^T-’ikTnrrA,’ *  *a  einj-kii.-TV’/’  TO  *  ivt-'  I.  G.  OGDEN,  vice-president  of  the  C.  P.  R., '  in  the  war  zone,  and  it  is  spending  $350,000  I 

for  ha\uig  that  t*in  per  cent,  were  ARGENTINA  S  GROW  INvi  I  KAlJE*  hp  relieved  of  some  of  his  duties  in  order  daily  on  relief  work  over  horo.  and  its  arlivi- ' 

sober.  .After  all.  that  is  something  of  an;  . .  that  he  may  give  his  entire  attention  to  the_ties  are  ever-increasing  I  came  to  see  the 

admission,  for  a  Toronto  temperance  ad-  —  -  .  . . 1,  OnHOt'a'.  departmtm.t  and  .lohn '  work,  so  that  1  might  be  able  to  tell  the 


vocale. 


Figures  for  the  foreign  trad-.*  o!  .Ni-gcutina  j.psjie,  comptroller,  has  been  placed  in  entire  people  back  home  what  we  are  doing  and 
In  the  first  nine  months  of  1917  snow  toUll  charge  of  the  company's  accounts  depart- 1  also  to  see  what  more  we  can  do.”  i 


VICTIMS  FOB  THE  HYDRO. 


the  well  known  r>  ^  Butler, 


and  educational  found?itions,  Jti  whose  bam 
the  Income  arising  therefroni  1«  not  ikibK 


imports  and  exports  of  $680,800,000,  com-  j  ment  in  all  its  branches. 

'  pared  with  $6r3,500.000  a  year  ago.  Tlijs  iu-^  ' - 

i  crease  la  all  on  the  side  of  exports,  whicli.  Wiiiwi  McMasteb 

The  burden  of  The  refrain  of  the  Adam ;  period,  amounted  to  $n4.<M,io.oOO.  with  Montreal'  capitalist  and’  financier,  ha.s  been  Managing  Director  respective- 

of  1  elected  vice-president  of  the  .Asbestos  Cor- ,  j-' •_  *  ®®®’®®p‘®®''  *  ®*.''.  ®®'®‘*  foundry  t  om- 

Rweot  and  lo  the  ixdnt.  “SVe  tnuet  electrify  I  000,000.  poration  of  Canada,  in  suveossion  to  H.  K.  j  *u‘^  wovk  varryi^^r  on 

I  somethius,  and  it  might  as  well  be  you.”  It'  In  the  five  years  rrcccding  the  war  Ai- '  Mitchell,  of  Philadelphia,  who  remains  «'®  i  co^Prartrfor''Yr^ 

to  any  supertaxes.  And  on  the  whole  wt  |  j.,  now  addressed  lo  the  Grand  Trunk.  A  ;  SM'iShu*  wifh  a  i '  ‘ _  ^’®e  part  of  the  vioOO  cars  to  be 

think  that  the  poslUoir  of  these  v»r!0.i?|few  months  .t.go  it  was  addressed  to  fhej„a,3„ce  of  $2UV,<.b0,0()0  in  it's  favour.  Kx-  Howard  Murray,  Chairman.  Explosives  Kourdrv^Comn'im 

good  works  is  sliongeu  that  then-  iiiihicnpc  municipalities  between  Toronto  and  Niagara  i  pons  are  nmning  higlicr  now.  with  imports  Committee,  Imperial  Munitions  Board  I  ‘  '  ‘  • _ 

in  the- community  is  .greater,  because  tluy,  Fails,  rcg.-vrdcrl  us  the  financial  angels  of  a  slightly  decreasing,  so  that  ib’  full  year  Ottawa  fells  a  good  ."tory  on  himself.  .\ 

are  permanenlly  ondo->ved  .md  free  from :  proposed  Hydto  Radial  line  w'hich  has  now  i  probably  show  close  lo  $2':in.!)oo.('0i)  in  I  few  weeks  -atter  the  announcement  of  the  Lewi.s  Dahlgren.  president  and  general 
anmii-Hno  1 o _  wi  li  1  J  ji  ’  .1.  ,  *  .  I  1  hft  cou  ttl  Rv's  favouf.  That  will  mean  that ;  New  year  honours,  which  included  Mr.  nianagrr  of  the  Thor  Iron  Works.  Limited. 

th*  dominating  iiiflueuce  of  n  been  abandoned  because  even  the  electors  of  ,,j,g„2nltm  with  191.5.  Murray’s  own  distinction  of  ’’officer  of  the  ,  and  vice-president  and  manager  of  the 

thrifty  Argentina  has  earned  a  ,  redit  of 'British  Empire”,  he  was  in  a  street  car  Dominion  Shipbuilding  Company,  has ’napp- 
eded  into  expending  eleven  mtlllon  dollars  ;  *670,000,000  with  forclgu  natiou.-.  chatting  with  Norman  Dawes.  Presently  ed  out  a  programme  for  shipbuilding  at  Toron- 

'  ’  ’ _ _ _ _ _  Mr.  Dawes  got  to  his  destination,  and  just  ,  to  wiiicti  proposes  to  place  six  new  steels  hips 

n  -  i-i>  1  1. »  before  he  left  the  ear,  said  “Oh,  by  the  w-ay.  of  .‘!,550  lon.s,  Canaiiiaii  register,  in  commis- 

IVIGES  ARF-  0\  UP  (.h  ADi:.  i  1  think  1  have  to  congratulate  you.  Didn’t  sion  to  help  supply  the  .-ihortage  ca-a.-^od  la- 

YVashington -W ages  are  showun:  a  mark-  >®®®  *  knigh^oojf— or  something?  the  Gcr.nian  submarines.  It  is  proposed' to 

cd  upward  trend,  thouglt  not  so  niarked  as 
the  rising  levels  In  the  cost  of  general  com 
modules 
the  Bure 
of  wage 

fie  joinea  me  i  nor  i  onipany 


patron  who  might  withdraw  hks  patroi 
at  any  time  If  ho  saw  fit  to  do  so. 

Undoubtedly  an  immediate  effect  of  the!  on  an  additional  railway  in  the  one  dislrict 
supertax  system  will  be  to  encourage  tliejof  all  Canada  which  is  best  provided  wilh 
giving  of  endowments  by  rich  men  lo  the  j  transpoi’tntion.  If  the  Dominion  Govcni- 
philanthroplc  works  in  w  hich  thev  are  in-  menl  refuses  lo  purchase  or  steal  the  Grand 


lerested.  It  is  preposterous  to  expect  any¬ 
body,  millionaire  or  not,  to  pay  a  heavy  in¬ 
come  tax  on  a  portion  of  his  income  which 
is  already  morally  earmarked  by  the  claims 
of  a  charity,  a  school,  a  library,  or  a  church 
which  will  be  paralyzed  by  ihe  withdrawal 
of  his  support.  The  obvious  thing  lo  do 
is  to  permit  the  itvoome  lo  pas.s  directly 
into  the  hands  of  the  charily,  without  pass¬ 
ing  through  those  of  the  individual  at  all. 
A  good  many  millionnires  will  he  reluctant 
.  Ixf  divest  themselvee  of  the  “control”  of 
their  pet  charities  and  philanthropies,  to 
the  extent  that  Is  involved  by  aubstltutiug 
an  unconditional  capital  flonatinu  for  a 
regular  annual  subvention,  but  their  reluct¬ 
ance  will  not  perhaps  be  shared  by  the ' 
governors  and  trustees  of  these  iiistiiulions. ! 


Trunk  In  order  to  hand  It  over  the  electri¬ 
fying  devices  of  Sir  Adam,  ho  will  be  forced 
to  discover  some  other  project  whereby  the 
Hydro  power  system  may  be  kept  in  the 
cxynstructioin  stage  and  away  from  the  pry¬ 
ing  eyes  of  those  annoying  persons  w’ho 
demand  that  the  income  and  expenditure  of 
even  a  Public  Ownership  power  plant 
should  be  clearly  reported,  and  that  the  in- 
j  come  should  exceed  the  expenditure  or 
j  somebody  should  explain  why. 

The  Hamilton  committee  which  ’.att 
I  autumn  requested  a  report  by  a  board  of 
I  engineers  on  Ihe  Hydro  Radial  Railway  pro- 
I  ject  (then  uppermoat  In  the  resourceful  Sir 
j  Adam’s  mind)  has  at  length  publiabed  that 
I  teport  in  a  pamphlet.  Sir 
abandoned  the  Hydro  Radial 


start  operations  in  May.  M.-.  Dahlereii 
P.  Hinton,  vice-president  and  general '  ratni’  ®o  Canada  from  YViscon.siii  in  l’il2 


pany. 

1916  and  has  since  become  interesic’d  in  the 
Dominion  Shipbuilding  Company  wliieh 
plans  to  commence  building  sb.ips  at  Toronto. 


iron  and  steel  industry  covering  an  approx- 1  (jrand  Trunk  Pachic  proper; 

Imatc  period  of  three  y^rs  shows  a  jump  of  i  3,,^,  ,539  u„der  its  purview  the  sale  and  devel- 
62  p.c.  since  May,.191o.  ui  tne  wages  pald  1  Qp2,2pj2t  of  town  sites  along  the  line,  the, 

to  bla^t  funiaco  workers  and  58  u.c.  to,  building  of  hotels,  wharves,  steamships,  and  I 

those  who  work  in  the  Bessemei-  converters.  1  go  forth.  It  is  unique  in  the  history  of  ‘ 

Pay  for  open  hearth  worhers  has  increased ;  TOodern  railways  in  this  respect,  that  the! 

38  p.c..  In  blooming  nrills  ”>  p.c..  and  in  company  operates  wholly  for  the  benefit  of  Hov.  John  Oliver.  Briti'^h  <  olumhia  now- 

plate  mills  50  p.c.  The  large.st  increase,  the  Grand  Trunk  Pacific,  and  not  for  the  ■  5,''/*”®^®' 

was  found  in  sheet  metal  mills  where  a  rise  i  profit  of  any  individual, 
of  95  p.c.  has  been  made.  The  report  shows 

Henry  P.  Davison,  chairman  of  the  j  age.  His  home  is  at  Mud  Bay.  on  the  Fra.ser 


that  the  men  have  wovked  about  the  same 
number  of  hours  each  weev  as  in  191.>. 

mat  remote  HF,4n  OFFICE. 


;  Pacific  Province,  i?  a  native  of  Hnrtington. 
Derbj’shire.  Eng.,  whc’e  he  way  born  in  1856, 
oming  to  Canada  when  fourteen  years  of 
.  .  .,  ,  ,  ,  I  -K’’-  His  home  is  at  Mud  Bay.  on  the  Fra.ser 

Ameriean  Red  Cross  war  council,  has  arrived  i  River  delta,  where  he  has  extensive  farming 
in  F,ngland.  He  will  maae  a  six  weeks  j  interests,  having  devoted  himself  to  ugri- 
I  tour  of  France,  Italy,  Belgium  and  Switzer- j  culture,  llavored  wilh  politic.-',  durine  all  his 


We  are  authorized  to  receive,  and 
respectfully  solicit  the  subscription 
of  our  clients  to  the  above  loan. 

PRICE;  Par  !100)  Flat 

(with  benefit  of  four  months  interest) 


ToiSvJo  J?^ICf“  4  r^.l  o  ne  stre’et  '  rh*.",  hT  Commission  i.s  vented  with  a  lar.ge  I  ^  T  t"  ’tT  li  '  ' 

Rcp?eISitafive  F  D^nlst^n  Ta vlor.  Main  ,  ^  r  ^  I  =»'®ount  of  the  sovereign  power  of  the  Crown,  1  "  |  tion,  otherwise  there  will  oe  a  great  accu-  j 

38^ .  '  '  ^  rate  sufficiently  below  that  ^  ^  on  a  basts  in  excess  of  the  present  price  of  |  ,,.l2e3t  or  steel,  and  thus  by  the  j 

LOSfDON,'  ENG.:  23  Finch  l-ane,  Cornhill.  i  1®®  ^uch  a  bargain  is  autonomous  no  longer  Tv.  "  w'  i  of  a  greater  supply  than  demand, , 

Davies  &  Co,,  Renrcsentatlves.  «  runuiuK  expenses.  Such  funds  as!  Hamilton  and  two  town-  Z  T  .  Prices  will  later  precipitately  decline.  The 

_ _  mnmmrts'foT"  alone  out  of  Ill  the  municipalities  on  ' '*=  i  producer  will  take  what  the  buyer  offers  if 

THP  MO»TRF4T  FTNA.VriAL  TIMES  d  ^  ^  ®-o®®'«  GVedlt  to  St.  Catharines  -  i  the  buyer  obviously  cannot  pay  the  prices 

PUBTilSHTTG  COAIP 4 NV.  LIMITED.  m(,.rit  Telenhon  ^  I  declined  to  accept  this  disastrous  agreement.  \V  RITING  onScotia  Steel  affairs,  Hayden,  set  today  by  Government  purchases  or  war 

-  ”■?  5  ?  '  ■ri>’  or  Hamilton,  at,,!  ,1.  Im-  Stone  4  Co.  , ay;  -  .M.anwhil.,  the,,  i.  no  account,.  That  tioold  a^n,  •••••’••W’l 

■  MnVTTtrat  \t arch  it  lot  a  ..  uolo.dnd  a  ,,n.ssibility  of  flnanclna  on  mere  iiiuoii.uial  ineentive  lo  diaplay  net  earninat  other  than  enough.  But  hill  the  workman  take  the ; 

-  MARt  H  je_»l^ - ,  mi,  ,0„  twiar,  hotth  o,  the  Ft  .  A  h^d.  traham,;;  .1; ,  are  neees.aty  to  give  ah.t.h-.ldet.  a  modeta.o ,  tame  view  in  regard  to  hi.  p,odue.7  He 

Clear  ras..  of  theft  ih  ®  ,  project.  He  is  now  endeavouring  to  use  tlie  j  rale  of  interest  on  their  investment . ”  ■  certainly  vvill  not,  unl^b  there  are  three  men 

cleat  cast  of  theft  from  the  telephone  sys-  jj  j  j  Oovernmeiit  as  a  catsnaw  in  nre- '  Hush!  Not  so  loud,  or  the  Finance  Mi-,avaUable  for  every  job  that  is  vacant,  and  | 

John  I>.  Rockefeller  s  income  lax.  ae-  ten.  docs  not  appear  to  worry  any  of  the  I  majvnor  That  oLr  meat  i  r®i»ter  will  hoar  you!  that  is  the  greatest  danger  of  our  after-the-| 

cording  to  a  Journalistic  esfiraate,  will  this!  Public  Ownership  and  Public  Loanership  .  ^  ‘  “at  tO  crrimeii.|  prospects — three  men  for  every  job! 

year  doprive  him  of  the  u?f  of  $;f8.400.Oo0  cnthusiaBts  of  Manitoba.  "  use  Its  credit  and  its  .sovereign  ,  — 

' '■•■'‘lority  for  the  acquisition  of  Ihe  Giai.d  The  Hydro  Electric  commission  not 


RENE’T.LECLERI 

Investment  Banker 

160  St.  James  Street,  Montreal 

Telephones :  Main  1260  and  1261 


To  Yield  62% 


V  3 


City  of  Montreal 
6%  5  year  Bonds. 

These  Bonds  arc  pro¬ 
tected  by  the  full 
resources  of  the  largest 
and  wealthiest  city  in 
the  Dominion,  yet, 
owing  to  the  pheno¬ 
menal  Rond  Market  of 
to-day  they  can  be 
bought  to  yield  over 

This  is  an  opportunity 
you  cannot  afford  to 
neglect. 

h’r/te  or  telephono  u$  to-daf 
for  full  information 

Hanson  Bros. 

KOSD  DhAr^KKF.  F.STATi.  ISP.S. 

101  St.  .Tainr?  Sfrrri.  .Montreal 


Business  Founded  1795 

AMERICAN  BANK 
NOTE  COMPANY 

o  <»r{:ori'Aed  by  Act  of  the  rariiamenc  of  Conad.)  ’ 

BANK  NOTES 
MUNICIPAL  DEBEXTUBES 

BONDS  CHEOTES  ; 

STOCK  CERTIFICATES  ' 

DRAFTS,  ETC. 

Head  Office  and  Morks;  OTT.VMA 

Flrepioof  Buildlnga  , 

Branches  I 

Toronto  MONTREAL  WLnnIpeg  i 
Bank  of  Oftawn  Building. 


1 


w 


Citv  of  Montreal 

Bonds  to  Yield 

61  O' 

2  rO 

Bv  Partial  Pa-vraents 


fFrite  for  Booklet 
'Savings  and  Int'esUnenC 
tolling  all  about  our 
Partial  Payment 
Plan. 


GREENSHTELDS  &CO. 

Mortrrenl  Stork  f^xc?uirifO 
iJeaters  in  CanruStan  Bomd 

17  St.  John  Street,  Mi>ntreal 
Central  Chambers,  Ottawa 

‘ii...i.. . R 


. . . .  a, I  a  ax  ll  j  t  - -  .  ui  r,  JlilVUretl  TMIH  OU'UIV:  ilJI 

Shareholders  of  C'.trriage  Kavtories.  Lim--  ‘*'®“  ®®®‘.  fhe  purpose  of  obtainiug^first  hand  |  life  time.  He  held  a  scat  in  the  Lcgi.vkiture 


,  yii  aiical  foray  against  the  On 

IIT  .  '*  of  the  engineers  is  now 

inlcal,  but  not  the  less  interesting. 


tion  of  the  great  capital  wealth  which  has 
been  created  in  the  United  States  in  the 
last  fifty  years  should  end  by  passing  into 
the  hands  of  the  philaulhrupic  otgauiza- 


Dominion  of  Canada 

WAR  LOANS 

We  shall  be  pleased  to  give 
quota!  ions  for  t  he  purchase 
or  sale  of  tliesc  Bonds. 

F.  H.  DEACON  &  CO. 

illrmbero  Tnrontn  Stock  Eirluagi’ 
1XVESTMENT.S 
97  BAY  STKEEl  -  IOROaNTO 

G.  B.  PERRY  &  Coi 

liorermucnt  ami  Uuuirlpal  Hoali  j 

Local  Invcstinenti  ;  j 

ita"i;'HniMinc  Hamilton ,  Canada  H 


ii 


rrculurly  l.,trT..r.ugbrc.„,ectU.e.m.xln.lSLr'r,  1"  pTZS  ’iuS :  “•''Wng  ...  j  ,.,e  f.rma.i.m 

manner  in  which,  as  the  engineers  point  out.  |  office  of  the  company  from  Mouircal  to  To- 1  “The  American  Red  Cross.”  said  Mr.  obtaining  the  united  portfolios  of ‘Uricdtire 
Sir  Adaiu  was  planning  to  lay  hands  on  thei  ronto.  J  Davison,  “now-  has  3,500  persons  working  j  and  Railways.  ^ 
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Capital  Paid-up, 
Reserve,  -  - 


$1,500,000 

$1,500,000 


Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 


Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson 

T.  B.  Macaulay  W.  M. 

J53  SU  James  Street  -  „  -  .  - 


H.  J.  Fuller 
Birks 

MONTREAL 


BOND  MARKET 


BITS  $200,000  BOM)S. 

Credit  Canadirn,  Inc.,  has  purchased  an 
issue  of  $200,000  five-year  bonds.  The 
!  bonds  are  issued  by  Tbe  Pape  Wire  Fence 
Company  of  Canada,  Ltd.,  and  are  uncondi¬ 
tionally  guaranteed  by  the  Cit>'  of  Three 
Rivers.  The  proceeds  are  intended  for  the 
i  establishment  of  the  Company's  nen  plant 
i  at  Three  Rivers,  Que. 


R.4TE  ON  I.4)ANS  R.Usr.lL  - 

The  U.S.  Treasury  ha.“  advanced  the  in¬ 
terest  rate  on  loans  to  the  Allies,  to  5  p.c. 
The  former  rate  of  4 ‘4  p.o.  gave  the  Gov¬ 
ernment  one-fourth  of  1  r,r.  to  cover  ex 
ponses  of  raising  money  and  taxes  on  the 
,  loans.  Plnce  the.  Treasury  Department 
j  announced  an  interest  rate  of  I's  p.c.  on 
!  certificates  of  indebtednes.s.  thereby  in- 
i  creasing  the  cost  of  olitaining  loans,  the 
;  raise  to  5  p.c.  on  foreign  loans  was  dreme<l| 
!  necessary.  'J'he  new  rates  therefore  gives 
'  the  Government  a  maisin  of  one-half  of  1 
p.c.  to  cover  the  cost  of  raising  money. 


SmiEDING  AT  ; 
NEW  HIGH  RECORD ' 
IN  DOMINION  NOW 


The  Crown  Trust  Co. 


I4.T  ST  J.\MES  STREET 

Capital  Fully  Paid 


MOMRF.AI, 

$500,000 


BOAKD  or  OIBBCTrOBS 

COLONEL  MTLLIAM  I.  OE.\R,  FreHieni 
M.f.lOR-OEN  SIR  TOHN  U  CARSON  C  B  .  and  S  IT  EWING,  I  PrMi.i^r. 
TANCREUE  BIENVENU  nRIG-GEXERAI.  K  ,S.  .MEIGUrv  c  M  (; 

H  B  HENWOOD  H  \V  REFOUD 

W  W.  HUTCHISON  ‘.'OLON'EL  TAMES  G  ROSS.  C  .M  G. 

ALEX.  MaiLAURIN  E  N  SOUTHAM 

COLONEl,  JOHN  MtKBRQOW  LORNE  C  WEBSTER 

MAJOR-GEKER.AJ,  E  W  WILSON  CMC 
IRVING  P  HEXFORD.  Maiicfer 

A  Trust  Company  for  the  Public's  Service 


STOCKS  and  BONDS 

DEALT  IN  ON.  ALL 
EXCHANGES. 
MUNICIPAL,  SCHOOL 
DISTRICT,  RURAL 
TELEPHONE,  ETC., 
BONDS  ALWAYS  ON 
HAND  FOR  LNYTST- 
MENT. 

fTKITE  FOB  PAB'flCm.  ABa 
AND  Ol'K  LIST  or  UfTEBlNUS 

H.  O'HARA  &  CO. 

McanfccM  Varento  Stock  Eichani:* 

botal  bank  bldu. 

TOBONTU  I'AN’AD.V 


A.  J.PATTIIiONJR.&CO. 

SPECIALISTS 

Unlisted  Securities 

CorrMpoBdence  Solicited 

56  King  Street  W.  -  TORONTO 


::  CHARTERS  :: 


KEUERA.L  CHAlITEnS. 

The  Bonner-XVorth  Co..  lUd..  Peterborouch, 

;  ji.oeo.ooo. 

El.v  Nerkwenr  Co„  Ltd..  Toronto,  JtO.nno. 
Tolland  Manufacturing  Co..  I.ld..  Mouireal, 
$  je.OOii. 

Falcpnhrtdge  I.,ands.  T.td  ,  l  alconbrldg’?. 
:  Ont..  $10,000 

I.ootnis-Dalcln  Const.  Co.,  Ltd..  tli-rbrooKe. 
,  $50,000. 

The  Corn  Products  Cc.,  I,td..  London  Ont.. 
I  $100,000. 

It  -A  Lister  4  Co.,  Canada,  tad..  Toronto, 
$1. "00. 000. 

j  Oldham  Farm.  I.td,,  Hope.  Ont,,  $50,000. 
Phillips  Etcel  .V  Wire  Co,  Ltd..  Montres). 
$100.(100 

The  Speelally  Paper  Eag  CiX,  I.td  ,  Tor- 
I  onto,  $T:f,0C0. 

,  tVilllame  4  irnson.  Ltd.,  Monfresl.  $500  oo". 

'  ALBERTA  CnARTIiltS. 

1  The  TTkranlsn  Farmers’  Co.,  Ltd  .  Necro- 
ville,  $60,000. 

Fleteher  Lumber  Co..  Ltd.,  Hanna.  $50,000. 
Hanna  Farms,  Ltd..  Hanna.  VLO.Ono 
Glenbrook  Farm,  Ltd  .  Ldnionton,  $2<i.000. 
Citj-  and  Farm  Des-elopmrnt  Co..  I.id..  l-M- 
monlon,  $20,000. 

Independent  Fish  Co.,  Ltd..  IMmontor  $20. 
000. 


E.XF.MT  ROXIJ  JlOl.niXGS. 

Washington.-  .National  hanks  of  the  I’-S- 
hold  compaiatively  few  bond.s  of  tbe  enemy 
governments,  Coriiptrotlei-  Wtlhanis  has 
made  pnWie  figiiies  sli'iwlng  that  on  De- 
eeinbcr  :'.l  lianks  Itad  $2SO.(>.'>r,,000  bonds  of 
foreten  governmenls.  of  the  total  only  $70!'.- 
000  l)eing  e-curiiies  of  Gennaaiy  or  .Austria- 
Hun.cary.  Other  foreign  securitfes  held  by 
the  ban!;  aiiiounied  to  .$i:''.0;io,0O0.  making 
the  total  of  foreign  si'ciiriiies  $:l.a(>.titiL0Oi> 
a.s  lotui'iared  with  ,t2!i7.2;it'>,oiiii  on  .\o\eni- 
bi  ;  17.  liilti,  and  .$1  .'.,S..')ii0.ii"0  .5iay  l.«t,  iOlO 

V.  >  ITT  10  SI  LL  >01  I  S, 

It  is  learned  that  the  i  it>  tif  New  \ork  is 
al'oul  10  iuviie  lods  for  $20  Oiin.oOO  of  its 
noi('s  inaiiiring  in  three  monilt.'^.  sho-i 

time  ace  il>r  <  i'y  sol'i  $.'i,(ii"t,(ieo  (>r  warrants, 
inaiarlnc  tu  .!un<-.  on  .a  1  7.'i  r*  '■  basis, 
and  in  'he  t.aiter  part  01  .laituaiv  it  sotii 
on  .1  p  c  b.Tsic  Tlv»  la*-' 

sale  of  a  $20.00(1,000  tot  i>r  noie.v  was  roa'Ie 
a  little  over  a  month  a;,o.  when  .1  1’,  Mor 
gan  4  Co.  wi'rr>  tlie  stieet  ssful  bitider.M.  The 
I  linn  (|uotod  4., 11  p.  0.  for  $i(i.()00.0f>(i.  niaiur- 
,  ing  May  JO.  and  ^.;!2  p.  e.  fot  ^lo.nno.nno  ma 
1  luring  May  20.  It  Is  tirderslood  that  the 
Morgan  firm  did  not  rrsell  the  ntot-e.s,  hut 
kept  them  for  !uve.=  nncnf. 

I  A  XI, o  TRi  M  coin’ \':y. 

At  the  next  session  of  llie  l.toininion  Pai - 
liament,  apniiration  will  he  nntde  for  an 
Act  to  Incorperato  the  Tri  ranian  Trust  K 
Ixtan  Co.,  with  general  powv"rs  of  a  trust 
and  loan  eoinpany.  He.-tp  4  .\rseiiy(!i. 
Winnipeg,  are  solieifors  for  tltr  iipplieanf. 


(ontracts  Let  In  Twelve  Months  In- 
fluded  46  Wooden  Vessels,*  and  lo 
.'steel  Ships.  With  a  Total  Value  of 
.S64, 500, 000-Four  Steel  Ships  Have 
Keen  Completed — CuiTent  Year 

I’lnniises  E^'en  Better  Results. 

U''  - 

Shiphtiild.ng  contracts  placed  in  Canada 
Imperial  Munitions  Board  since 
I  March  1.  lfl]7.  eonatitute  the  blgge.At  year; 
ill  ship  construction  this  country  has  ever 
seen  Chairman  Flavelle  announces  iliat  I 
■  ontraciR  have  been  let  In  the  Inst  twelve  I 
months  for  46  wooden  ships  with  a  total 
tonnage  of  128.0('0.  representing  $24,600,000, 
.nul  for  lo  steel  ship.s,  totalling  21L.7t»n  tons, 
worti)  $40,000,000.  or  a  total  value  of 
$*'.4..')00.000.  « 

Koiir  steel  ships.  agRiegatJng  13,000  tons, 
tile  individual  boats  having  a  tonnage  of , 
4. 200  3.400,  4. 600  and  1,800  have  beep  coni- 
tii'Ued.  Three  wooden  ships  have  already 
b(  eti  lannelied  and  several  others  are  read' 
to  take  tbe  water.  New  yards  were  open¬ 
ed  during  tlie  year  at  Welland.  Vancouver.! 
and  Toronto.  All  yards  for  the  constrnc- 
I  on  of  wooden  ships  are  new  or  hn\p  been 
Ktdcd  to. 

The  1018  Tnnnnge.  ! 

Till  ntiproxlmsto  total  tonnage  for  1018 
will  he  eltoul  400,000  'rim  approximute  ton- 
nape  of  wooden  vessels  betp^  Iniilt  by  the 
Itujwrlal  Board  on  tbe  two  coastfi.  ttie  Great  , 
l.Bkrs  and  the  ?t  l,awTenrc  L’ivcr.  is  about  1 
!46,Oi'I0  N'earl.v  2.">.n00  men  will  be  kept; 
en  itloyed  continnoti.sly . 

In  view  of  tbe  foregoing,  the  figures  with 
ic.speet  to  the  tonnage  constructed  in  C-an- 1 
ada  in  past  years  is  of  interest.  For  tu- j 
stance.  100.766  tons  were  ronstniclcd  in' 
1874,  wlien  wooden  ship  constmctiOTi  •was  at; 
Its  bright,  and  each  year  since  then  has  i 
shown  Ics.s  activity  until  the  war  years.  In  j 
1880  the  tonnage  constructed  was  6,1.441; 
MI  188,1.  41.179:  In  1890.  62,378;  In  1897., | 

18,270;  in  WOO.  23.826;  in  1906.  W.TSl,  in' 
1!i1'i,  22.:(,i3.  and  In  1914,  43,346. 

•At  present  every  ship-hulldlng  plant  in} 
t'aiiadn  that  is  equipped  for  bnilding  steel 
.ships  is  making  vessels  for  the  Imperial 


,  "  ,  Munitions  Board.  Just  as  soon  ns  cmTi 

DOinXIOX'  PLKMAX1„\'I.  berth  becomes  vacant.  It  Is  taken  up  hy  the 

That  the  debenture-holderp  in  the  Domm-  Dominion  Government, 
ion  Permanent  Tyoan  Co.  "may  get  100  cent"* - - 


SASKATClirm  AN  CHARTI'.ltS. 


n.  $i':..noo. 
Jti'v.  $5.- 


!  United  Shoe  Storee.  Ltd.,  Saskato. 

Moose  Jaw  Discounts  I.td,.  Moos 

j  000 

Farmers'  Oil  Co.  of  hJhac’KOlton.  Ltd.. 
Shaekelton,  $8,000. 

Ktewarl  &  Donnelly,  I.td  .  Klnder.slev.  $,.,- 
000. 

Xational  Electric  Co..  Ltd.,  Saskatoon,  $20.- 
'  000. 

The  Scotland  Woollen  Mills  Co.,  Ltd„  Seak- 
■  at(?on,  120,000. 

!  DenzlI  Supply  Co..  Ltd.,  Denztl,  $10,000. 

1  The  Cu'oilt  Sharps  Farms.  Ltd.,  Moose  Jaw. 

i  $100,000, 


In  the  management  of 
property  and  tbe  investment 
of  money,  women  often  f.nd 
themselves  handicapped  by 
inexperience.  Mistruiiting 
their  own  judgment,  they  ap¬ 
peal  to  fricads  for  financial 
guidance.  Such  a  course  i*^  not 
safe  nor  businesslike. 

Insure  your  preperty  sj(uo5t 
mismanssement  and  reiicTe  your¬ 
self  of  Trorry  by  enlistm*  the 
services  of  this  company.  A’ott  «ti1l 
receive  the  benefit  cf  experi¬ 
ence  gainerl  in  tbe  man.igement  of 
many  estates,  both  large  and 
small. 

Oufojic*  ted  Be  glad  to  ft- 
f.’si'd— 6.V  letter  or  ir.ter- 
tiew — about  the  making  of 
fvur  trill  or  any  ma'lrr!  re¬ 
garding  a  ti  U3t  or  b.inktn^ 
riuiuett. 


QI  EOEC  CHARTER  9. 


{tophia  Millinery.  Ltd,,  Montreal,  $20,000. 
Rook  OrnamentKl  Co..  Ltd.,  Quebec.  $20,000. 
.  The  L'EpIphania  Farm  Co.,  Ltd.,  Montreal. 
'  $20,000. 

l.,a  Corapagnlo  dee  Debentures  d'  Ir  Pro- 
]  Vince  de  uuebec,  Montreal.  $49,000. 

I  The  Screen  Club  of  Canada.  I.td.  Montreal. 
$20,000. 

High  AVah  Club,  Ltd  .  Montreal,  $5,000. 
Metcalfe  Realty  Co  .  Montreal.  $45,000 
I  Tiavellers'  Clun,  I.td.,  Moutieal  $10,000. 

I  Perrow  &  Cumpagnie.  Ltee  .  St*.  J-rome, 

.  $19,000. 


on  thp  rlollar"  out  of  the  wreck  of  the  com- 
panv.  but  that  "tt  Is  douhtfiil  if  tlic  ?bar« 
holdcts  will  p.'t  iiiirtliin:;,'’  v.-rre  opinions 
cxprrspe.i  hy  U.  ,4.  Durltticv.  at  u  meeting 
of  delieiiturr-I'oldfrs  and  phareholdei ,s  10- 
i  cntly  held  to  cori.sidtT  what,  .stepo  could  I'o 
token  to  oafrgnard  their  Intsrepts  In  tim 
\>  iiiding-tip  of  tbe  eompany's  affaiis. 

IMlOYIXrrAL  BOlIItOITlXGS. 

I’rovincial  government  borrowings  since 
the  beginning  of  tho  year  have  totalled  $0.- 
630,0fi0.  The  yield  to  the  investor  runs  from 
6  p.c.  on  Ontario's  $3,‘ti(0.iit(i'i  6  pc.  Ki- 

year  issue  at  par.  to  6*2  per  rent,  on  Saskat- 
ehewan’e  $6r>tt.00ii  t.i-year  6  pei-  cent,  issue. 
N(’w  Brunswiek's  6  per  eeiit  lO-year  is.siie 
of  $l.h(tO.(i('0  gives  the  1hV('~.tor  6'.s  per  cent., 
while  Manitoba’s  tw^o  issues  of  $2,000,b<)0  Ini 
all  yield  6'.4  per  cent.  I 

M0XTK1.A1,  nOXBS  !>  >vr„m', 

Mon  I  real  bonds  are  being  offered  in  lire 
West  vvlth  considerable  succesB.  'I'hls  is  n 
new  departine  and  would  seem  to  Indicate 
a  new  trend  of  inveetmenta.  Tho  success 
of  the  Isstie  in  the  West  is  regarderl  as  most 
satisfactory  in  local  circles,  and  goes  far 
to  indicate  wbal  passive  attention  i.s  paid 
to  the  large  amount  of  unfavourable  crlii- 
clsm  of  tiio  city's  administration  liy  iho 
wcsic'i'n  press. 


O.VTlRItl  4.'IIARTKliS. 

Co.,  I.td..  Toronto 


$10".- 


MAMlOliA  LOW. 

ij'rotn  the  tViniilpcg  'I'l  Icgiii.m  1. 

W’licn  tlie  I’rovince  of  Maiiifoha  boirowr 
$l,0fi0.60(t  on  bonds  to  ruatuic  tii  192"  with 
interest  at  five  per  cent,  ftei  annum.,  and 
gets  for  tiiat  million,  wlii(  h  it  will  have  to 
rcpa.v  in  fnll  in  1920,  oiil\  Siijd.iuKi.  the 
Proviiit.c  is  aclnally  phVjng  on  ctery  liuii- 
dred  dollars  it  will  |iav('  so  to  repay  in- 
icie.st  for  about  two  and  ;t  half  .vcais,  ap¬ 
proximately  $12.,6ti,  and  the  six  dollars  dis¬ 
count  pins  the  accniiuy  interest  on  that  dls 

Toronto,  I 

$7;.".i0,  ■  Gn  the  basis  of  two  ai.d  a  lialf  ycai  a. 

-  .  whicii  t.s  apoui  tiie  lirnc  lno..,e  hond-  lia\e 

BRlTfSR  (  oi.r.nBlA  <;il AR riiK*;.  ,  1'*''  -llanttoh.'i  is  paving 

PrUlRh  American  Shipbuilding  «-  Engineer- 


-Abe.’‘(3eeii  Realty 

oao. 

.Allenford  Rural  Telephone  Go.,  AllenforJ, 
$15,000. 

..Auto  Oil  Co  .  r.fd  .  Toronto  $250,000 
R!»co  Doll  Co..  I.td.,  Toronto,  $40.0(10. 

I  Bockeia,  J.td..  Toronto.  $4(-.(Ki0 
I  Consolidated  I.uniher  <'o.  Ltd., 

1  $500.0((0. 

I  Cratg-Stell,  Ltd..  .Midland.  JIP  OOO 
I  Dominion  Ivmtt.ng  Mdl.^.  J.td., 

$36,000. 

I  Henderson  F'&rmers’  l.inu'.  I.td. 

'  *40,000. 

.Nepigon  Reserve  Iron  Co  ,  Ltd.. 

$373,000, 

The  Shillington  Co..  I.td..  Blenheim 


Toronto. 

Toronto, 

Toronto, 


FKIXrE  HUPERT  nTPROTKATEXTS. 

The  extent  of  the  big  improvements  made  ' 
In  the  city  of  Prince  Rupert,  B.C.,  hy  the 
Canadian  government  and  the  Grand  Trunk  | 
Railway  is  told  In  a  report  Issued  by  the 
Department  of  Commerce.  I 

The  railway  ■will  spend  $2,600,000  a  year 
on  improvements  at  Prince  Rupert,  and  a  ' 
huge  new  station  is  being  constructed.  An 
idea  of  the  new  business  that  Is  developing 
is  show’n  in  the  fact  that  the  railwaj'  has 
just  contracted  for  hanling  4,000  cars  of 
spnice  lumlier  across  the  continent  This 
alone  will  mc.an  200  extra  trains  leaving  i 
Prince  Rupert  during  the  year  and  it  is 
estimated  that  other  shipments  of  lumber 
and  fish  from  Alaska,  arising,  from  the  new 
business,  will  require  100  trains  more. 

It  is  expected  that  additional  steamers 
will  be  required  for  the  rapidly-growing 
Alaskan  husinoss  which  is  shipped  throueli 
Prince  Iliipcrt  to  ports  in  Eastern  .Aiucrli-n 
and  over.soas. 


HIGHER  SrORTCAGF.  RATES. 

Vanconvei'. — Farmers  who  have  borrowed 
money  from  the  land  settlement  hoard  since 
Septenihcr  151h  last,  and  who  do  so  from 
now  on,  will  pay  a  aiibstantial  ln(  rrasc  in 
intiTcst  charges.  By  an  order-in-conncil 
recently  passed  et  Victoria,  the  rare  hittici- 
to  prevailing  of  644  P-c.  has  been  increased 
to  7't  p  0..  effective  as  from  Sept.  1.7  iasi. 
On  lo.ms  approved  by  tho  Imard  prior  to 
lhai  (ini(>,  Iho  old  rale  of  61,2  per  ccni.  will 
preiail  The  ini  rease  is  staled  10  Ik*  diu' 
to  the  gonreally  higher  interest  rate  prevail¬ 
ing.  'I'lie  m'lllon  dollar  loan  niad.i  lij  the 
late  agricnliural  <*redil8  comrais.sion,  it  is 
siaiirt.  cost  ih(v  province  6.61  per  rent. 
Faiiiiei.'-'  i"  whom  loans  wen-  made  were 
cliarged  *1'.  nor  lent.,  the  difference  ixfii.c 
tonsideicd  a  fair  charge,  aa  the.  admiiiipi ra¬ 
tion  e.vppns(S  had  to  he  covered 

(  ITV  BF  YIOXTREAI,  INSl  L. 


Sterling  Trusts 

Corporation 

HCnaCMT  WAOOINOTOa  OiKMtVK  ' 

80  KING  ST.  EAST  •  TOHONTO 

0  ToiopHoneHai  *•••  ^ 

UCCINA  •RAN<H  - 


ODD  LOTS 


tIUlB 

■ 

Haadred** 

W*  fpecIeHze  In  fractioDal  quan¬ 
tifies  N'o  order  too  small,  none 
too  large  fer  us  to  handle.  j 

BRYANT,  DUNN  &  CO! 

BROKERS 

S4-88  St  Francois  Xavier  St 

Montreal  I 

Direct  Private  'Wtres  to 

o'jr  New  Turk  and  Toronto  tffficea 


Go  .  Ltd..  'Vancouver.  $1,000,600 
International  Cordage  Co  ,  I.td.,  Vancouver, 
$1,000,000 

N'icola  Pine  Mills.  I.td.,  Conford  Mill.  5.100,- 
,  OOo. 

!  Brlt;."l)  Columbia  Kxport  Ci’  .  Ltd,,  Vancou- 
j  ver.  $2  4.000. 

1  Sa.vwaitJ  Logging  fo.,  Ltd..  Vancouver.  $10,- 
000 

Glen  Uoantaiti  Mines.  Ltd  .  Vancouv»i. 
$1. 000,000. 

!  Cainslon  Machinery  Co .  I.td.,  Vancouver, 

'  $10,000. 

]  Pr»iii,er  .A g •ncie.s.  I.td.  XaiKouvcr,  $10,000 
;  Arni.etrong  Departniciual  .St  u-cs  l.ol  .  ,\!rr- 

I  rift  *100,000 

The  Malaspino  Fo'l  (iki,.  I.td  .  X  anecuver. 
$10,000. 

Western  Toy  Manufacturing  Co.  f.td..  X  an- 
couver.  *150,000. 

Stanley  Club.  Ltd  .  A'ancouver.  $10, 000 
Hayward  Trading  &  Ranching  ','o..  J.fd., 
X'ancouver,  $t0.on(V 

Crowiev  Ijogging  Co  .  I.td.,  X'ancourcr.  *!().- 
.  ooo 


•Manitoba  has  In 
r  a  financial  ge- 


iiiiliidii  (lol- 
(J  IroiK  Iho 
II 


lar.s. 

Trill',  the  Province  of 
ii.s  employ  .os  it.s  treasiii'r  a 
niiis. 

D  i.s  perfe(lly  true  liiat  ihi.s 
Isrs  !  (iiild  liavc  ((ocn  boriow 
Dominion  Go'crnuirut  at  par. 

Ilicn  linve  <  o.si  nnlj  a  slrriigb;  6' 2  r"‘i  ''''n* 
But  'hat  w'oijlii  have  be(  n  far  'oo  simple. 
.«uch  ,0  transaction  wcuiii]  not  rerjuire  'he 
srr'tcps  of  a  genius.  Anv  nrdlii.aiy  tiu.cipeps 
man  could  (  an  y  Mnongli  a  tj','iri.'-a( 'ion  lik(' 
tbal-  giv(  bonds  for  a  nillilon  dollars,  get 
'lie  cash  in  fell,  just  one  million  (bilJavR, 
and  pay  interest  on  that  rnillion  each  year, 
till  maturity;  then  pay  the  million  bark. 

N'ri  'hat  would  never  do.  Tim  proper 
way  for  a  ''nandal  genius  'o  'alio  up  such 


In  coiinectlon  with  t.lie  offeiing  of  $6.- 
ItnO.'jOd  t!\e  vt.'-dV  Cfo  rcfniidlng  gold  bonds 
of  the  t'iiy  of  Montreal,  heliig  made  by  tl" 
Hank  of  .Montreal,  the  annoniiccini  nt  ts 
made  that  the  kouda  are  1s.<!iied  in  coupon 
forms  ill  deuominaUous  of  .tlOi).  $.7('0,  and 
8L'Jd0,  wltlj  privtlego  of  registration  as  to 
principal  only. 

SiiK  e  the  rc(  (>nt  Victory  Loan,  liond  hii.t 
ers  have  heen  in  favour  of  the  privilege  of 
w mild  I  registration  as  to  principal  and  ■'(  was  on 
this  account  that  aiTangements  wer,,  m.idc 
to  accord  tiip  privilege  in  coiineetion  v.itii 
Die  Ciiy  of  Montreal  issue. 


Absolute  Protection 

Our  Stifety  Deposit  A’aults  are  at  your  service 
lor  an  exiiendituie  of  a  few  dollars  .vearl.v.  Deposit 
your  valuable  papers,  including  securities,  thus 
guaranteeing  against  loss  through  burglary  or  fire, 

PRVDENTlALTRVSrCOMMNy 

t-  .  c  UMiTtLO  „ 

Street,  Mpnihcau 

BRANCHES  THROI  GHOIT  THE  nOMIMO.N. 


The  liordon  Pulp  &  Paper  Go.,  Limited 

Annua!  Report  for  Year  Ended  December  31st,  1917 

HOARD  OF  DIR.KCTOKS 
Prcalden* 

CHAS.  RIORDON 
Vloq-Pre«ldeBt 
r.XRf.  RIORDOX 
Sevrv4iiry-'rrea»nrvr 
F.  B.  WHITTEX 

t;  B.  lu'.MiJKnroN  i.  s  i>"i;c4i,as 

\V.  WIIITK  C.  K.  RE.VD 

T.  K.  WAURi:.X  C.  B.  THORNE. 

BALANCE  SHEET.  DECEMBER  31,  1017 

ASHl/l 

l*r$T|>#rf  Iru— - 

Tlnil'Kr  l.,lin|(s.  Lwtiri.  Tiull'll'ip*,  Xlscliin 
“IV  and  F^ulrniPiil.  etc.  at  the  values 
adopted  at  .liiu<’  1,  ftl',  with  *ub»» 

tiueiil  Brtdlliona.  loss  (Icpreriatlon  .  $  ...i.'0.457.10 

I  n  ^  e  •.!  mrnt  N— 

Tti  tlioC.sp't.Tl  S'".  I.s  "f  lh“  ’)'tconi5*rogs 
I'lilt,  nnd  and  othor 

< '.inmiiuic.s  HI.. I  v'aiiii.liaii  Gnv(»rn>uoni 

War  li.'nds  .  7D:,33T.$$ 

.'iirrmt  Assot.s— - 

lnvonioi.''s  of  I-ogs.  l.'imh*r.  Siippltes 
nnd  lixponriitiii  O  on  Logging  'Ipera- 

(lor.p.  S.M.V..I1  1-117-18  . $LJte.:04.S4 

\i  .'..iiut.^  He  rl'atde  (less  Itc.serve  for 

l...iililful  . . IID.XB.X.U 

i  'a.-  Ii  . .  32.520 . 21 

- :,08J,S7».DI 

f'rfecr^d  '  hiirges  to  Operntlona— 

Including  I n«iiranc“,  Tavee.  etc,  paid  In 

(id'.'.n.a  . &T.68T.43 

$10,434.071. T» 

Arj.r.'vo.l  <  ('  lirlia.f  of  the  Roaod. 

•  ■XJIt,  laORDOV,  Dlrortor. 

1.  B.  WUITTET.  Director. 

T.IAB1I.1TIE9. 

Capltnl  gfarh — 

Seven  P»r  Gent.  Curn'ilfttlva  Preferred— 

AiitViorlzed  .  . . ,.$1,500,000.00 

l.sstieil  . $1.000.00G.O0 

(Icnimon-- 

AulhorlJied  and  lasned  .  i.OOO.OOO.GO 

M*  Ter  4  ret.  Thirty  Tear  First  OfOrlanae  $5,300,000.00 

Sinking  I'unil  Drheuturea,  Due  June  ZO, 

JIM2 — 

.\iitlioi  Ized  . *2,500.000.00  ' 

l.sRued  .  $2,297,000.00 

I  »s;.  — Ttnnds  In  Trensury . $14,400.00 

Ite.leenifd  by  amUlng 

Fund  .  248.000.00 

-  260,400.00 

-  2.016, MO.  00 

C'lirrrnf  I.lahllltles— 

Acecunts  nnd  Rtll.s  Pavable . . .  1489.346.44 

A(.-viir.|  Lli'bllllles  . .  300.900  *1 

— -  -  790.148, 06 

Surplus  1(4  . . 206,572.74 

Surplus  J'roflls  as  per  St.'llement' .  1,061,812.94 

$I0,4JA0T1^TS 

Gonflnarenf  T.IaliflIfy— 

lIllJs  under  Diacount  .,  $401,683.42 

rRDFIT  A.VD  I.osg  ACrorNT  FOR  TEAR  ENDITn 
DKC’E.DIir.R  ni.  1017. 

F.arnings  frum  Operntlon.s,  after  deduction  of  all  er- 
pensee  "f  nian(jfacturing.  administration  and  aell- 
Ing.  and  after  charging  Governinent  T'axea  for  the 

year  1918  .  37.39L118.80 

Mlsi'ellancoua  Imiome  . 6ifS7,43 

$1,943,681.29 

I'rnvielon  Cor  exhaustion  of  timber 
nrens  nnd  Depreciation  of  I’lant  and 

liqulpnicnt  .  $766,038.$* 

Jn'sirKt  on  .Mortgage  Bonds  . 120,163.3* 

Discount  uu  Securities  . 24,690.00 

- < -  »10.70«.t9 

Itnlnnc*  r.f  Profits  for  the  year  ....  $1,083,949.60 

Surplus  |:m!oii.(',  .January  ].  1917 .  1,$U,I?0.96 

...  .  „  $*,971,819.94 

riciliii'l — Dividends  Paid  r 

On  ~'r  I’lefrrred  Stock  . $70,000.99 

On  '.'ominon  Slock  . 4.$0,900.00' 

- -  620,000.09 

S'KI.lus  bal.-inco  Dec.  31,  1917  . .  fl. 851*13  *4 

g _ ! _ IL 

N'..  1)1. .vision  hae  h»»n  made  In  respect  of  Uovsrnnieot  tax  for 
(l.e  J.  .u  191 

Al  IIITORH’  REPORT  TO  THB  RHAREHOLDERS. 

have  e.Tnnilned  the  Books  and  Accounts  of  tho  Rfordoa  J*alB 
Slid  J’.ai.rr  fonipiiiiy,  J.unlD.^  for  the  year  ending  Denember  SI.  1917 
Iin.l  luivr  ..l.ti.trird  all  111.-  iriformutton  and  explsnattone  which  wit 
Tf  ,)iiu..,l;  .Sinl  we  ciitir.,-  tlia'.  in  oiir  opinion,  Ihs  eboTe  Balam  • 
.C||,".1  at  J  (.'.  einlii-r  31,  1917.  is  properly  drawn  up  so  as  to  exfatbii 
a  lrn.>  nnd  (-..rreet  vl.-w  of  the  .s'uie  of  the  Company’s  affsirs,  ac- 
(.(i.ljiig  'tie  he.st  of  our  iiifnrma'lon  and  the  explanations  given 
T..  us  and  ».(  eti-.'vn  hy  the  Hooks  of  the  Company, 

I'lllCi:.  XXATERIIOCSe  A  CO.. 

«;eo.  a.  TorciiE  a  ro., 

Joint  Auditese.  I 

Montresl,  March  let,  191.*. 


/ 


placlnf;  rmt.aiai'ii's,  v,  i'li  I’lt*  icsiilt  that  oiio 
_  line  lias  refused  sli  .mi"  "'s  of  tcrlairi  coin- 

modllic.s  wdiib'  anoltirr  wf-  iicooiHthg  ('iiii- 
I  .  S.  IREASrnr  .XOTE.R.  i  signmcnis  of  tlio  iaiiio  j  i.oiIh.  Tims  .'i 

T'lic  firs'  offer  of  I'.S.  Treasiirv  ceriifi- 1  shipper  on  one  rouic  wa.-i  .able  to  po:  scr- 

c.aU's  al  the  higher  rate  of  inteipsi.  which 
is  41,2  per  cent,  has  heon  announced,  'riie 
issiip  is.  Hfl  iisua!.  for  $600,000,000,  lo  riie(>i 


striictlons  wdll  bo  issued  cbanginj!  tbe  list 
of  things  that  should  be  eriended  accordmf 
lo  the  change  of  sea.son  It  is  expectri 
liiat  iiiiR  plan  will  make  emhaieoea 
effective  and  ahorter  in  d'lralion. 


ilic  ciirre.t)'  advances  mfjnthly  to  the  allied 


a  i)ropo.9llinn  l.s  lirst  to  select  a  frm  'jf  Go'emmenl.s  under  the  standing:  programme 


Fully  Qualihe^  Accountant 
and  Auditor 

over  military  age,  desires  position  as 
comptroller  or  auditor  to  large  Indue- 
trial  corporation.  Exceptional  experi¬ 
ence  and  credentials  Apply  Box  16?, 
FTnancial  Times. 


I  ows  A  \D  orrrr 

$275,000 City  ef  Sherbrooke.  P.Q.,  Be- 
bentnres;  issued  May  Isl,  l!M7;  due 
May  1st.  1927. 

SIOO.OOOSH'^Th^  Syndics  of  the  Parish  of 
.St.  CyriileofNormandin.  in  the  County  of 
Lake  St.John;  issuingfrom  19.32 tti  1967. 

Tbe«e  <Jeb«itiir€i  baTf  h*ato  Lswed  for  fh»!  erm 
•truettoo  of  a  church.  «re  a  «pleQdid  iavestment  for 
In*ur4fir^  Conipanic?,  frupt*.  etc. 

prices,  accniefl  fot-rrtt,  on  applir*. 

tion. 

NAP.  G.  KIROUAC 

fynoif  BA.VK  BtTI.DBVG 

56  St.  Peter  Street  OUEBF.C 


BEAUSOLEIL,  LIMITED 

Financial  Aganta  A  Ineeatment  Brokers 
=s=zsxsssxa=z=  DEALERS  /AT  ======= 

MUNICIPAL  AND  SCHOOL  BONDS 

2S3  St,  James  Street,  -----  MONTREAL. 


liond-brokerp  in  whom  the  gerlu.'  ha.  per¬ 
fect  confidenec  — one.  if  poasible,  wi'h  whom 
lie  is  in  <  lofip  Inueb  -end  sell  them  the 
t.ond?  nt  a  big  disco'jnr.  By  that  means 
the  genius  i?  able  lo  piy  out  in'creKr  far 
'xc.fd'ng  Hie  iiomTi.a!  Interest,  and  at  the 
same  lime  make  ilie  people  thlr.l'  fe  is 
paying  onlv  a.  'try  ii'tle  more  ffi.nn  the 
named  Interest  rate 

The  true  financial  peiiitifi  hates  anyihingi 
like  ri  simpU.  <  Icar.  obvious,  fimmi  ial] 
tran.s.nci  lon. 

H  \Rf>  IU,OW  TO  .TTTNIA  N. 

ivinnipec  lleetrle  Unil'Tay  H.as  Pul  on 

tlofor  Tins  Nerviec  to  t'omneic  '$il|i 

.litni  jv  'Inmsfer  Scrxlic  ll<(i. 

U  nniper  Tl”  official  nuno'inecn  ent  is 
j.i^:di  t'rit  the  V.'innir'';;  Lli  ciric  lr’<  di  eld- 1 
i  d  lo  put  on  a  motor  hu?  servii  r  in  1\  jnni-i 
pec  to  compete  with  the  .iitpcys.  Tim  con- 1 
tl•!K•t  li.a-s  already  lieen  let  for  ihr  /ir'';  iuiscR.. 
I'hesc  win  run  on  l  esidcntial  routes,  and  j 
will  give  and  accept  transfers  fiem  street  j 
cars.  ! 

The  anno  jneenun'  is  makini:  n  l>if,'  fif*r| 
in  the  city,  and  the  opinion  i..-  freclv  ex- 1 
pressed  that  tlie  company  has  a-'lopted  the! 
most  effieaeious  method  of  deaiiir-  with  the 
sit'jation.  I 


to  w'hich  the  linited  States  Is  eomniitted  for 
the  pioHenf  fiscAl  year  Payment  t«  fixed 
for  ,Mai-eh  22  at  the  lateat.  which  will  make 
the  funds  derlv»»d  from  the  sale  aiallahlc  . 
for  acivau..es  to  lie  made  late  this  moii'li  and 
early  in  .^p^^l. 

H.4Vf.  » I,0,SEB  .NETT  FOEK  OFFU  E  I 

On  March  Isl.  the  New  York  office  of 
Wood.  Gundy  and  Co.,  was  lemporaril;. 
closed  and  tlm  husnness  transferred  to  tliej 
head  office  ar  Toronto.  In  a  letter  lo 
clients  explainint;  the  move,  the  <'onipany 
stato  that  they  feel  'hat  the  I'.S.  fiovrrn 
ment  would  ro*  entirely  apprecia'e  their 
rteady  selling  of  (  anadtan  securities  a  ■ 
heretofore,  while  the  large  number  of  eu 
lit-'traenls  from  tbe  Canadian  offioe.s  have 
made  It  difficult  to  maintain  i-onic  of  ilie| 
offices  with  adequa'o  stafi:-.  nnd  don  wHlij 
the  following; 

“it  is  our  purpose,  ,1'ust  as  '•‘vui  as  con-' 
dllions  permit,  to  re-open  our  Neis'  York 
office.” 

rJflFORM  RAILWAV  1  MBAKl.OE.S  | 

A  new  order,  intended  to  produce  uni-j 
formity  in  railway  embargors.  has  been  is¬ 
sued  by  the  Canadian  Railway  ’.Var  Board.  i 
Heretofore,  it  has  been  the  eustom  for  each  I 
individual  lino  to  uso  its  own  judgment  in  1 


vice  wlieii  ,T  man  in  iJie  .«anjn  hii.siness  on 
annilier  line  wns  refused  Tho  now  order 
r.otlfios  ill!  rnilways  that  emt.at'goe.s  now.  if 
found  nee,.*;.«aiy  shonld  not  include  ceilaiii 
(  oniinc.dll ies  wlili  li  are  p.n  iicularly  iiee<lcd  , 

■nr  the  pri  sen'  tliuf.  s'lf  h  a.s  faiin  Iraplo- j  filirk  from  $209,000  to  $600,000  by  th.6  cre«i 
rnents.  ."  cds,  coal,  ;tnd  so  on.  I.atcr,  in-  tion  of  4,00u  new  sliares  of  $100  each. 


h.XB 


3TCLE  INCREA.SF.  CAPITAI.. 

The  George  Hall  I'oal  Co.  of  Canada.  T-td., 
received  power  lo  Incres.sa  ita  capital 


THE  PLEDGE 
OF  CANADA 


is  behind  the  Victory 
Bond.  At  the  price 
offered  it  earns  nearly 
6%.  All  of  Canada  is 
your  security  and  you  are  helping  your  Country 
while  helping  yourself  to  the  sanest,  safest  in¬ 
vestment  on  the  market. 

Price  98* s  and  interest. 

Ferguson,  Sanson  &  Graham 

INVESTMENT  BANKERS 

85-8  BAY  STREET  ...  -  TORONTO 


i 


'3  iJF  FIXANf  lAJ.  TFl'ffES,  3?OXTRfcAL.  J*ATLRDAY,  AIARCII  16,  1918. 


Value  of  Production  of  Mines  in  Quebec  FVovince 
In  Eighteen  Years  Has  Increased  Over  540  P.C. 


SEVER  HlGHERj 


The  Min-ss  Branch  Depaituient  of  Colon-  jears  the  value  of  the  mineial  output  has' 
ization.  Alines  and  Fisheries,  of  the  Province  Brown  from  2’i;  million  dollars  to  16  millionj 
of  Quebec,  has  just  Issued  preliminary  de-  an  increase  at  the  rate  of  540  p.  c.| 

tails  of  the  mineral  production  of  the  Pro-  inrur .  $164^76 

Vince  of  Quebec  in  1917.  t-'Ot .  2,097,731 


I  tails  of  the  mineral  production  of  the  Pro-  inno' .  .12,646.076 

-  ;  Vince  of  Quebec  in  1917.  . 

\T  T’ntoi  Pftl/l  Pmffiiefinn  Tn  !  According  to  the  returns,  the  total  value  j^03  11  .  2'772'762 

VaJue  of  Total  Gold  Production,  in- I  of  mlnetal  production  in  the  year  amounted  1904  *::  “ . ll 

dicated  in  Preliminary  Figures,  |  to  $16.061.188,  an  increase  of  21  p.c.,  as  .  .1,750.300 

Declined  $3,785,000  or  19.7  p.c^  compared  with  the  previous  year.  This  is  11  H  H  11  ll  IJ  11  ll 

X  .mr  tn  T  Very  gratifying  as  thcse  figures  are  tho  high-  ims .  .i.t.is.oos 

SUveg  Output  Was  13  p.c.  Lower  est  over  recorded.  1909 . r1.552.062 

in  Quantity  But  Almost  8  p.c.  The  general  table  of  production  shows  . ;  ;;  ”  •;  ”  “  s’679'7*fi 

In  Vanina  '  Pfovlnce  of  Qucbec  possesses  mines  1912 .  tilisKlio 

Jii2,ner  ui  v  tuue.  ,  qj  asbestos,  chromite,  copper,  kaolin,  gra-  isi!! . .  ••  13.119, 8IJ 

-  .  phlte,  Iron,  magnesite,  mica.  Iron  oxides,  •  *;  ;;  "  ;;  ;; 

Official  preliminary  figures  of  the  metal- 1  lead,  besides  the  lii*  “  .‘1  !.  i3!287'.024 

lie  mineral  production  of  the  Dominion  m  inaterials.  t9u . .  16,951,188 

1917,  subject  to  revision.  Indicate  that!  Comparattre  Totals,  The  Complete  Details, 

tw'elve  minerals  aggregated  106,630,762  in  I  ’The  table  which  follows  gives  the  total  In  the  following  comparative  table 


HINKPOWOl 
ISCOHINeGOLD  i 
CAMP  OF  NORTH 


1999  .  5.552.062 

1910  .  7,323.281 

1911  .  8,679,786 

1912  .  11,187,110 

1913  .  13.119.811 

1914  .  11.732,783 

191.1 .  11.465.873 

1918  .  13.287.024 

1917 .  16.951,188 

The  Omplete  Details. 


Gold  Belt  More  Extensive  Than  Peo- ; 
pie  Think — Porcupine,  Kirkland ; 
and  Powell  Contain  Many  Square  I 
Miles  of  Vein  Systems— Establish- 1 
ed  Companies  Acquiring  Holdings 
in  the  Newer  Districts. 

-  *  -j - 

.A.rter  a  long  period  of  comparattvely 
litniffid  ente.rprlse  In  the  mining  Industry 
of  Northern  Ontario,  the  great  gold  fields 


Anttmony  ore  exports.  |  SnbsUnc*.  Quanifti 

Co^^aJt.  metallic  contain-  ApheStfr . . . I”*’* . 

ed  In  oxide,  etc,  Ibe...  1.089,134  1,742,614  . J*’"" .  H'si? 

Copper,  value  at  27-180  Chromite  •  . .  . . .  . .  3.1,726 

ceists  per  lb.,  lbs .  108,860,358  29,688.264  Copper  and  bulphur  ore . ..Tone .  123,822 

Cold,  oza .  747,366  16.449,428  Feldspar  and  kaolin . Tons .  3,028 

Iron,  pig  from  Canadian  Glass  sand . .  ...Totis . 

ore.  tons  .  46,022  768.783  Gold . .  ...  .  ...  ...Oz .  1,116 

Iron  ore  sold  for  export,  _  Graphite . . I.b .  1.«7S.ooo 

tons .  16?,19C  690.336  Iron  Ore .  Tons .  11.59.1 

Lead,  value  at  11-1,17  i  Magnesite . . . Tons .  .IR.non 

cents  per  Ib.,  Il\s .  22,072,269  3,571,889  ;  Mica . .  ...  . . T.b  961  217 

Molybdenite  (MoS2  cop-  ;  Mineral  waters . Gals .  Isi.llR 

■■■■.■■■75  2il,6S0  .il,6.0  I  Mineral  Paint  (oohpal . Toirs .  9,252 

^  I'h  *1  6*9  079  31  778  181  . f'*’ .  207,286 

Platmf:ri;."’oz^  Tltanifernu.  iron  ore.  Guartr.  ...Ton.s .  "547 

^'cenits  Vo”  or.fVzV’*!^  22,180,680  18,034.419  I  ^Inc  and  bead  ores . Tons .  4,6i'8 

Zinc,  value  at  8-901/-  Structural  Materials. 

cents  per  lb.,  I bs* ....^  81.227.391  2.7.9,64(  Prlclt  ...  ...  ...  ...  ...  ...  ...  ...  ...  ..  A1  ..  .  66699 

Total . . . ♦m.lso^:  TiranTti  "Tlv  l!  i 

Gold  Output  Lower.  H'"®  ; . . . Bu.sii . i,274.86S 

Canada’?  total  profluction  of  gold  In' placrr  I  Santi . —  ...  .  . . 

and  mill  bullion  and  In  Bmelter  production  |  ^ra"te"and'  riagstone  ,  .‘.V  'i  '  1,422 

In  1917  Is  esttinatcd  at  747,366  nne  oudcob,  j  drain  and  pipe,  irottcry,  etc . 

valued  at  $14,449,426,  as  compared  with  - 

980,492  fine  ounces  valued  at  $19,284,976  in 

1917,  a  decrease  of  $3,786,660,  or  19.68  per  During  the  calendar  year,  the  number  of  I  amounted  to  4,618  tc 


108,860,368  29,686.264 
747,366  16,449,426 


Production  1917 
Quantity.  Vslue. 


Value  in 
1916. 


1.116 
1.978.909 
11.39.1 
.18  990 
981.237 
39.318 
9,252 
207,286 
7.(547 


1.259.064 

38,260 

24.140 

13,041 

7.5,776 


cents  per  lb.,  lbs. _ 81.227,391  2,779.547 

Total . . . iioe.eso.Te: 

Gold  Ontpnt  Lower. 


137.243  I  7,198.6.58  .1  6,182.905  ! Where  there  are  prospects  of  Just  as 

17,210  42.139  28.262  I  great  achievements  as  have  been  realised  in 

3.5,726  .112,301  1  Porcupine.  I 

*^3,028  ^ '?3.'969  '  "38[26o  ,  The  gold  zonc  Usually  identified  with  Por- 

.  .  24.140  j  cupine  is  thought  of  as  three  or  four  miles! 

078  000  99  9-4  TW-K  I  ®  matter  of  fact.  It  can  be 

n!39.i  31,365  _  I  traced  some  25  miles  towards  the  northeast' 

.58.999  721, ’27.5  .525. 968  !  tu  I.igbtning  River,  near  Lake  Abitibi. ; 

'I'o  sJ!  ^  is  a  second  general  gold  zone  defin-! 

9!252  69'!536  62!87i5  ' mai'kcd  out,  of  Which  the  Kirkland  s 

207,286  1.58,996  I2n.’267  !  I-aUe  Camp  is  a  small  portion.  It  is  also  I 

oc’col  lo  some  26  miles  In  Icn^h,  and  stretches  j 

'  213.TTS  107, '34I  t'u'ithwcst  into  Powell  Township. 

A  rromlsing  yew  Camp. 

.56,699  59.1,688  762.889  , 

'179,404  i,26i,664  2,625,841  '  F’owen  Township  has  an  outcrop  of  gold 

137.1.59  393,270  ;  or»,  the  extent  and  surface  values  of  which  | 

274.863  Incredible.  The  prospectiiei 

j.ii.’46;.  168!891  'oIuc  of  the  camp  has  been  known  to  a  few! 

.  8.190  i  for  a  considerable  time,  and  a  good  deal  of; 

oerSot  i  preliminary  work  has  been  done  on  several  j 

_ i  properties.  Meanwhile,  strong  interests  are; 

16.0.51,183  13,287,024  1  said  to  have  been  quietij'  bu.ving  up  claims., 


591,688 
1,261,664 
13  7.1.59 
289,527 
7::9,228 
Ml.  46;. 
7.47(5 
7.885 
266,395 


762.889 
2,625,841 
392,270 
276,246 
978.946 
168.891 
8. 190 
6,233 
^52 


During  the  calendar  year,  the  number  of  j  amounted  to  4.618  tons,  valued  at  $342,778 


•Mining  all  over  Northern  Ontario  is  en-i 


cent.  This  is  the  lowest  since  1912,  when  xnen  employed  in  the  mines,  quarri-es  and  Tho  total  production  of  chromite  in  1917-  *^*^*^5  a  new  pbase.  The  older  Cobalt 
the  new  Porcupine  field  cansed  a  consider-  concentrating  mills  was  6,S11  as  (;omparcd  shows  record  figures.  From  the  Coleraine- j  Porcupine  Interests  are  changing  their , 

able  increase  in  Canada's  produetlon  of  gold,  to  6,601  the  preceding  year.  Tbe.-e  figures  Black  I-ake  district,  and  from  the  new  de- !  At  one  time  the  Interest  of  each  | 


The  1916  production  w’as  the  lai'gest  since  j  ^ro  on  the  basis  of  300  days  wotk. 
1902,  when  the  Yukon  output  began  to  de- .  work  In  the  mines  was  unusually 


posit  worked  tn  the  fianvillo  district,  3.6,726''^*'  companies  ivas  confined  to  oue 

tons  were  shipped,  representing  a  total  |  ,  Trosperiti'  has  enabled  them  to 

•  „  .,...,,.1.1  .  _  ..  „  '  erlend  tVieir  nriprafinno  nuHI  tWo 


Cline.  The  maximum  pi-oduction  ree^ordcdi  notwithstanding  the  very  rainy  weather.  Al-i  value  of  $495,981.  In  .1016,  the  figures  were  nnerations  untH  the  stronger; 

was  $27,908,153  in  1900,  and  the  lowest  since  though  a  large  nnmbcr  of  men  new  to  con-  27,952  tons  valued  at  $312,001.  i  them  have  become  great  exploration  i 


that  year  was  $8,382,780  in  1907. 


dltions  of  the  mines  have  found  employment. 


Of  the  total  production  in  1917,  $4,199,563,  total  number  of  accidents  was  much  less 


7,952  tons  valued  at  $312,001. 

Melyhdeiiife. 


among  them  have  become  great  exploration  i 
and  development  enterprises  with  properties 
aggregating  large  areas,  located  in  various' 


or  27.5  per  cent,  were  derived  from  placer  than  In  1916,  bfing  4  against  18.  The  largo.st individual  producing  ild^e  of  molyb- i 
and  alluvial  mining;  $9,433,033.  or  61.0  per  j  total  number  of  accidents  reported  to  the  denite  irthrworbl  in  the  Tss  mine  in  ^  nT  ;  c.  Jntereats  have  suf- 

eent.  in  bullion  and  refined  gold;  and  $L-  Bureau  of  Mines  during  1917  was  172.  Ons  „w  fownshrn  oLiated  flnancla  resources  behind  them  to 


(  CUI.  Ill  iMii.mii  fiuu  iciiiicu  ftu.u,  oiiu  Burean  or  Mines  during  lyi/  was  ns.  Onslow  fownshin  onerated  bv  the  DomlnloTi  Vu -  J, - .  — 1  . 

816,827  or  11.5  per  cent,  contained  in  matto,  nr  6of=nf«„a  1  non  1  tiominion  -  thoroughly  explore  and  develop  the  proper- 1 

blister  copper,  reeldues  and  or®  exported.  °  ^  ifi  n  e*  Molybdenite  Company.  This  company  has  -  tics  upon  which  they  have  taken  options.  I 

PP  .  ^  men  of  300  days  work  is  0.6.  a  large  conrentTator.  of  a  capacity  of  160  I  which  they  have  purchased  outright.  It  j 

Decrease  Jn  Ontario.  Sulplrar  Ore  day  using  ibe  (  allow  pro- 1  for  a  long  time  that  ail  North-  j 

Ontario  production  of  gold  was  $8,916,113.  |  «e  min.  lahmir  and  trani  separation  During  1917,  ex-.  Ontario  requires  Is  plenty  of  capital  and' 

being  Bboui  68  per  rent,  of  the  total  produc-  mte  fered  In  „n  T,  i  to  make  that  field  produce  ' 

tlon  for  Canada,  and  though  it  shows  a  de-  i  I”"  rcservas  |  ^  n,„ch  larger  scale. 

crease  of  12  per  cent,  from  that  of  1916,  It  .  .v,  J*iraHt«rn  Tnwnsmns  The  ore  is  Th  oMnin  t  r  it  a'  '  Powell  Township  was  staked  last  sum- 1 

was  the  second  highest  ever  recorded.  i  .la'  ’"fated  some  25  miles  north! 


Exports  of  gold  bullion,  gold-bearing  dust '  f  "“r  A 

ig^ts,  gold  in  ore.  elc.,  in  1917,  are  re- i  ''''‘’T'  .T 19, T  "f  considerable  area  of  the  gold  ore  z^ne  has 

.tnA  kt,  f'ncfnma  iv.nprtmenf  »  *1=  . ,  resulting  cludcrs  being  sent  to  eoppei  pared  wub  1916  this  i.s  a  proportional  ln-i„ireBtiv  nasseri  fmm  tho  honH,  of  o-io^iooi 


nuggets,  gold  in  ore,  etc.,  in  1917,  are  rc- 
jiortcd  by  tho  Customs  Departmant  os  $16,- 
929,061. 

SHver  Talnes  Higher.  j 

Canada’s  production  in  silver  for  1917  was 
22,160,680  ounces,  valued  at  $18,034,419,  as 
against  25,459,741  ounces,  valued  at  $16,717.- 
121,  In  1916,  a  decrease  of  13.0  per  cent,  in 
quantity,  but  an  increase  of  7.9  per  cent 
in  value. 

The  high  value  of  the  production  in  1917 
.»  only  in  1912  and  1913,  when  i 

the  Cobalt  camp  was  at  tho  maximum  of  its ; 
output. 

The  production  In  Ontario  amounted  to 
19,254,616  ounces,  valued  at  $15,676,521,  or 
S7  per  cent,  of  the  total  production  for  Can¬ 
ada.  In  1911,  the  year  of  its  maximum 
production,  the  peroentago  was  93.8.  The 
production  was  from  the  ores  of  Cobalt  and  ; 


resulting  cinders  being  sent  to  copper  pared  wiib  1916  this  i.s  a  proportional  in- 1  already  nasaed  from  the  hands  of  ori'^inai 

smelters.  In  1917,  the  quantity  of  copper-  crease  in  value  of  38.5^4).  This  Increase  is ;  ptakers  and  owners  Of  these  fan  nrnnor 

sulphur  ore  extracted  from  Quebec  mines  to  some  extent  due  to  tho  fact  that  two  pro-  ties  the  Otiose  and  the  Davidson  havr**rp" 

was  122,822  tons,  valued  at  $1,206,242.  This  ducing  .  ompanles  are  now  making  dead-  reived  conMderaWc  ^reSLaT  Sevelon 

is  a  decrease,  both  in  tonnage  and  value  as  burned  magnesite.  For  thi.s  purpose,  these  ^ent  preliminary  cievelop- 

compared  with  1916,  and  much  below  what  companies  are  using  the  kilns  of  cement  j  .  r  u  n  u 

was  expected,  considering  the  keen  demand  works  In  Montreal  and  In  Hull,  which  were!  ■*  'rO'd  Belt, 

forpyrite.#  „  ,  ,  not  operating  on  the  manufacture  of  cement The  general  formation  of  the  gold  belt 

The  production  of  zinc  and  lead  ores  during  the  year.  I  over  the  Powell  area  i«  erhisf  ena  ,Te.,.h.-,„ 


Mainly  About  Mines 


I  niiiing  me  year.  i  over  the  Powell  area  is  schist  and  porphyry. 

1."  ■  -  - . . i=  j  The  scJilst  zone  is  600  feet  wide,  and  dips  1 

T  A  D/vci;'  Di’DnuT'  I  S’’  degrees  from  the  horizontal.  Samp-  j 

l/A  KU»r.  Kc.rUivl.  ,  jipg  taken  from  the  rock  in  place  beneatli  | 

— ■  '  -  the  oxjdized  surface,  over  tho  whole  area  ! 

The  report  of  the  La  Rose  Consolidated  j  the  OUsse  claim,  runs  very  high  ini 
Mines  Co.,  Ltd.,  is  now  ready  for  dlstrlbu-  values,  averaging  $-50  to  the  ton.  Out  of  i 


iidjolnlng  silver  camps,  with  the  exception  I  woiilrt  end  wiih  Uie  company  in  Htili  further  oo  04  rents  ncr  ounce  was  received,!  *1"  average  of  $44.  These  assajs  were  taken 
of  80,863  ounces,  the  output  of  the  gold  and  I  („ a^docline””^  Tho*'*new'^rlota-  comparing  with  64.89  cents  in  1916.  Jn-j  ^Dcr  eliminating  as.says  over  a  section  of 

-  pper  mines.  i  Uon  equipment  vvhich  will  he  in  full  opera-  creased  cost  of  production,  however,  largely  |  "’ght  feet  of  average  value  $730  per  fou. , 

Exports  of  silver  bullion  and  silver  in  ore,  |  'tvm‘’oDyi?ml"conBTdlrame  deg?“i  Srthe“hlg^^^  this  item  fo'r!  long.  The' 

c,,  RB  rppoTt'ea  by  tn©  C/UBtoms  jjppan-i  jower  i^stivnateB  of  oro,  and  Aiverythinff  1P17  averaging  6^  i>4  cents  an  ounce.  indicated  above  1b  not  the  full  widlli 

ent,  were  21.718,784  ounces,  valued  at  7,-  considered  the  report  should  be  comparative-  '  previous  Tear’s  cost  of  46.30  '  "f  "fc  s.vsteni.  Free  gold  occurs  over' 

1,398.  ns  against  oxporla  In  1914  of  26,-;  _  ounce.  At  the  end  of  1017.  tlioj  of  the  belt,  hut  these  sections  were; 

9,350  ounces,  valued  at  $15,637,885.  ;  adnir-stargron. — Work  on  the  Adair-Stur-  company  had  a  surplus  of  $48.5,286  the  carefully  avolderl  in  (be  general  assay.  The 

The  monthly  average  price  of  silver  v-arled;  geon  group  of  claims  in  the,  Town-ship  of  Eby  nrinclnal  item  of  which  was  $437,828  in  sample.s  taken  were  evenly  distributed  over  , 

tween  a  minimum  of  7^61  "enfs  1’P’' i  ja.us  in 'add1thVn'''to  Lsh,  Lll  loans  and  Metory  bonds.  i  belt  and  are  tairiy  representative.  The  I 

nee  in  March  and  a  roaximuin  of  100,740  i  test  pit  has  boon  put  down  about  ten  feet.  .»  .  »  above  findings  arc  given  in  an  official  docu- i 

nts  in  September,  averaging  for  the  JPai' i  ResPx-40  Position.  ,  ment.  and  are  confirmed  by  results  of  (;are-i 

.417  cents,  as  compared  w  ith  an  average !  ^renter  quantities  than  the  intier.  Channoi  Concerning  ore  reserves,  the  report  says:  |  fill  exploration  work  on  tho  Davidson  I 

65.661  cents  in  1916.  |  .samples  taken  across  a  satisfactory  eloping  "There  is  still  a  small  amount  of  ore  left]  claims. 


copper  mines. 


— - .  ,  — _ !  el  spring  will  onset  to  a  considerable  degree  onset  ine-iiigaer  wiivn  pi  ice,  i-um  ceiu  101  -7 

etc..,  as  reported  by  tho  Customs  DepaiT-i  the-  leaver  (^stivnates  of  ore,  and  everything  1917  averaging  68  64  cents  an  ounce,  'vinth  indicated  above 
ment,  were  21.718,784  ounces,  valued  at  $17,-  coimldered  the  report  should  be  comparative-  '  |g_,  previous  year’s  cost  of  46.30  '  "f  "f"  s.vsteni.  F 

621,398.  ns  against  oxporla  In  1914  of  26,-;  _  ounce.  At  the  end  of  1017.  tlioj  of  the  belt,  hii 

279,350  ounces,  valued  at  $15,637,885.  ;  Adnir-stargron. — Work  on  the  Adair-Stur-  company  had  a  surplus  of  $48.5,286  the  in  (h 

The  Pionthly  average  price  of  silver  v-arled  ;  ge, in  group  of  claims  in  the  Town-ship  of  Eby  ‘i  i,p™  -o-hich  was  $437,828  in  sample.s  taken  were  ev 

between  a  minimum  of  73.861  cents  per  j  S  Si  loans  and  Metory  bonds.  1 ’he  belt  and  are  tairiy 


between  a  ni.niiniim  of  73.861  ;  a*uiltfi.  Tn  addition  to  conaid^rablfN  Btripplng 

ounce  in  March  and  a  roaximuin  of  100,740  i  pit  has  boon  put  down  about  ten  feet. 

rpnfH  in  Srnirmber  avoraeinc  for  tho  taken  prove  the  prejsence  of  silver 

cents  in  Mcpicmnir,  a^  <  lui  ine  former  oceurringr  usually  In 

41.417  cents,  as  compared  with  an  aierago  ,  (^-pentcr  quantities  than  the  intier.  Channoi 
of  65  661  cents  in  1916.  I  samples  taken  across  a  satisfactory  eloping 

'  widlh  are  said  to  carry  $3.50  per  ton  in  gold 


!  Tn'd  arS'und  eighiecn''7uncea  o’*/ backs  and  walls  <)f  old!  MTille  the  sampling  was  done  on  the' 


AN  UNPOPULAR  TAX. 


Minins  Covpe— Report*  that  the  Mining  f':or- 


sUjpes.  but  no  estimates  as  to  the  quantity  OUsse  property  tho  same  general  formation! 
or  value  can  be  be  made.  The  main  La  persists  over  several  other  properties  nam-' 
Rose  dumps  have  all  been  milled,  but  there  ed  below.  On  the  ore  belt  are  the  Darid-i 


V  Tran  (B.C.)  News  makes  the  follow- j  fnGm7oln^op^^atVorof®hrrro^m  and  groups  of  claims  owned  by  the 

^.ditnrlal  comment  anent  the  new  10  n  c  '  Kirkland  Lake  Gold  Mines.  Ltd  .  apiKais  to  main  shaft.  There  is  also  a  considerable  Nipissing.  Mining  Corporation.  M.  J.  O’Brien 

r,‘a'x  ^  the  mines  of  the  Province:  ‘  I  Th%"  NrniSeTorpoVa‘{‘i;rr^';^,,.ordin^  "^on"  mtnerhnt  ”no  ^LSirlte'c-T  L“uthwe5r''of“fh‘'’^  ' 

From  all  over  the  Province  protests  are  i  to  interesta  clp.*ieiy  identified  with  iiie  iiea-  Lawson  mines,  hut  no  acuirate  crtl- 1  southwest  of  the  Otlsse),  the  Kerr  Lake, 


v-t-,.  ...  tv,«  inn  nn,-  nnni  fn-r  nn  was  approached  oij  the  Subject,  hut  it  males  of  this  ore  are  possible.  ciHium,  me 

being  raised  at  the  ten  pei  cent,  mx  on  appear  that  noilitng  of  a  concrete  general  manager  states  that  options!  Macdoimall  i 

gross  profits  on  mining,  effective  January'  nature  was  done.  The  po.«sibiHtie,<i  of  a  re-  ’  general  manager  states  mat  option.)  i  Maenougaii  c 
tv,-,.-,  ta  t„wt  reason  for  lh«  name  I  sumption  of  opcratlon.s  on  tlio  Kirkland  Lake  on  two  gold  properiJcS  Were  dropped,  owing;  throughout  tl 
tk^rrcinfteU!^o^;?Ila7e  anZlS°l^‘'"‘^'^‘*^  «o  unsatisfactory  explorailon  rms.ilts,  and |  to  northeast. 


males  of  this  ore  are  possible.”  |  claims,  the  ^NfeOregor  claims,  and  the  Kelly  | 

The  general  manager  states  that  optional  Maedougall  claims.  The  gold  belt  nnia 
on  two  gold  properties  were  dropped,  owing;  throughout  these  properties  from  «ouihwe-i 


Any  tax  that  really  tends  to  legislate  an  in-  tion. 

duBtry— or  part  thereof— out  of  business,  is  -  um.  wu.m  u,aim  Some  Big  flalms.  I 

not  nnlv  obicetionahle  bnt  la  against  Dublic  Adanac — At  the  Adanac  devetepments  have  none  was  acquired.  .  -  '  [ 

not  only  bj  .  e  ga  p  ^  .satisfactory  nature.  It  is  -  Some  of  the  big  interests  that  have  en 

policy.  ^  also  learned  that  of  the  600.000  share  increaao  .-red  the  ramT.  f  : 

CoinnanleB  like  the  GranBy,  the  Britan-  in  the  capitalization,  some  238, ooo  aharea  AxrPRTrilV  'ETVGTWFR  'YfSlTSl  CAxrpq  :•  r<  .1 “f® Nipissing  and  Min-, 
v-omiamicB  cue  v^^uy,  ehare.  AMtKH.AJi  LNDiAt-bK  visuN  I A311  ing  Corporation  of  Canada.  The  Ninisaine' 

nla  or  the  Consolidated  may  bo  able  to  pay  Thi.s  win  afford  sufficient  funds  tJ  carry  on  has  an  ontion  on  «  Trnnr.  ef  * 

the  tax,  even  though  it  is  an  unjust  burden,  operation.s  for  the  balance  of  1318  and  com-  C.  J.  Garvin,  of  Denver,  Colorado,  has'  ^  claims 

but  concerns  like  the  Canada  Copper  will  t'"*  deveioruncni  piogramme  outlined  by  visiting  the  Northern  Ontario  camps.  >  otlsse  property,  for  which  the 

feel  Tao  severely  that  they  may  bf put  out  rnl’irm'fnT'r.;:,!  ol\.  Tn  ‘^."ay'JS^^'i^l^anJi.'i!;.^  M-’.  Garvin  is  one  of  the  prominent  mining  !  The  Min- 

of  business  In  the  latter  case  the  concern!  win  ho  encoimteicd  before  a  fraction  of  tho  men  of  the  United  States,  having  hold  ibo  I  ,  ®  orporauon  nas  an  option  on  two  claims 

- -  -  -..-.-.pnd  basis,  but  is  developing expended.  position  of  superintendent  of  tho  Portland  1  ^  Nlplsslng’s  property! 

ore  bodies  In  the  Slmilka- 1  Hnrsrave*.— Sati.sfuctory  progress  is  re-  Mine,  Cripple  Creek,  Colorado,  also  stupor-  ®  *u  *^^®  f^akoj 


_  that  while  other  properties  were  examined. 

•Adanac  developments  have  none  'was  acquired. 


AMERICAN  ENGmiER  VISITS  CAHTS. 


is  not  on  a  dividend  basis,  but  is  developing 
Llarge  low  grade  ore  bodies  In  the  Slmilka- 

w tni  «vi  I1 1 4  #s*i  »  Kyxnrld 


large  low  grade  ore  bodies  in  tne  sinitlKa-  j  HnrsT«ve*.— satisfactory  progress  is  re-  Mine,  i./rippie  creeK,  v^oioraao,  aiso  t^upor- 
meen,  and  is  borrovring  millions  on  bond.s  j  SriT^hT^^d^^Sr^^w^TJ^rnar 7e®ce®ntt^^  Stratton’s  Independence  Lin.it- 

to  carry  on  operations.  If  they  pay  seven  I  ore  ran  2.S(io  iniiioc!i  to  the  ton.  itigh-gr.vde  ed,  of  tho  same  place,  and  superintendent 

per  cent,  for  their  money,  they  can  hardly  I  m  e  in  being  encounicred  in  the^  development  of  the  Guggenheim  group  of  mines  at  Sien  a  - - 

pay  an  additional  ten  per  cent,  on  that!  uon  for''futuTTshirmcnf.  ‘'“^wlng  to*tjh!f cJ.td  Majodik  Mexico,  which  rank  both  as  to  ton- 


and  the  Otlsse.  Further,  the  Kerr  Ta.k*ej 
Company  owns  three  claims  west  of  thej 


per  cent,  for  their  money,  they  can  hardly!  me  '»  being  encouniercd  in  the^ development  of  the  Guggenheim  group  of  mines  at  Siena 
pay  an  additional  ten  per  cent,  on  that!  uon  for''futuTTshirmenf.  ‘'“^wlng  to*tjh!f cJ.hi  Majodik  Mexico,  which  rank  both  as  to  tr.n-| 
money  also — for  that  is  what  it  amounts  to.  weather  it  was  decided  to  discontinue  ship-  nage  and  production  with  the  largest  gold  | 

Small  producers  are  hit  in  much  the  same '  'Vhif‘’p,lrii;^"  h^^h"?"  followed  of  fho  world.  ; 

way,  there  being  no  doduotlopB  for  smelting '  tbroughout  the  winter  months.  with  the  That  sneh  a  man  as  Mr.  Garvin  should ; 

costs  or  other  overhead  or  for  money  lior- >  foGGd  come  to  Canada  Is  but  another  proof  that  I 

rowed  to  get  started  with.  They  will  nearly;  - -  '  our  Noiihern  mines  are  attracting  llio, 

all  feel  It  '  Kirkland  LoKc.— confcrcnca  of  the  mine  world-wide  attention  which  they  deserve,  . 

_ _ „■  ‘  manugere  of  the  Kirkland  Lake  Camp  and 

TaxoB  aro  alwa^^  obj6ctloiw.bla  and  scorn  *  of  tho  T.  &  N.  o.  liaiiway  "waB  r^-  1 

onerouB,  but  there  are  taxes  and  taxes.  Inic«*nUy  held  with  a  view  to  determining  the  ^  I 

aoTA  Tviitof  am/4  w/n  will  Tv*. v/k  ’ 'J •  t I^b t e  locatioH  of  the  brapcU  of  the  rail-  Wickett,  president  of  the  Trethewey  Coi»- i 

wartime  we  must  have  them  and  uve  will  have  i  ’which  it  is  anticipated  will  be  construct-  pany,  has  estimated  the  profits  expected  from  i 
them,  more  than  ever,  but  there  should  bei  ed  when  conditions  become  more  favourable,  tho  treabment  of  the  tailings  dump  st  any-  , 
QrmiA  /»onftidorntif>n  and  finmo  amiiHv  In  thoir  ^  The  idea  in  view  by  the  mine  mAnager.s  was  where  from  $30,000  to  $70,000. 

.some  coDsiaeramm  ana  some  ©auiiy  m  ^e^r.  ^riRbie  them  to  construct  thetr  plants  in  ! 

application.  The  sooner  the  Victoria  Gov-|  auch  a  manner  ss  to  make  few  chances  ->  I 

ernm«nt  brings  in  a  Benslble  amendment,  a*  posslHe  necessary  when  the  spur  Une  is  1 

'erv/NviAT*  oarlll  fVto  rkV>om)ot-  r\f  iVital  ^Olliple  e  .  I  ^  ^  _  l! 


tie  sooner  will  the  premier  Industry  of  this 
province  forge  ahead.  It  is  not  time  to  tax 


Porc.>Cr«wn,— Rumours  of  a  merger  of  tho 


ISBELL,  PLANT  &  CO. 

Mtmban  Standard  Stock  Ezchui,e 

SPECIALISTS  IN 

MIISrilVG 

STANDAJKD  BAITK  BUILDING 
OBO  NTO  MONTREAL 


it  tn  death  nr  nearlv  sn-  rathor  it  1*  time!  properties  of  the  Porcupine  Crown,  the  For-  aoe-sa/a/a/,  a  a«aava  —  w* 

It  to  death  or  neaiiy  so,  ratner,  it  s.  tme|  ..upine  Vipond-North  Thompson  (V.N.t.),  and  Membor,  standard  stock  Exchui,e 

to  conserve  and  encourage  metallurgical  the  Thompson-Krist  tracts  are  being  cir- 

progress  in  British  Columbia.  *?«**?, 7e  SPECIALISTS  IN 

-  Mining  Company  of  Cobalt  acquiring  tlie  do-  /m~  —  -W  “W  T" 

RAIL  ORDER  FOR  DOMINION  IRON  minant  Intere.st.  The  Crown  Reserve  owns  I  ^  V  I  I 

1.200.000  of  the  2,000,000  shares  of  Porcupine  i^r  I  M  1  ^1  J.  A  ^  M  T" 
The  Dominion  Iron  and  Steel  Company  crown.  There  w-as,  however,  no  confirma-  ~  .a.  ^ 

has  received  an  order  for  100,000  tons  of  of  “»«  rumour. _  STANDARD  BANK  BUILDING 

steel  rails  placed  by  Hon.  J.  D.  Reid,  Min-  Tretkewayc— Three  Groch  flotation  itiech-  MONTREAL 

ister  of  Railways,  on  behalf  of  the  Govern-  ines  are  to  be  installed  at  the  Trethewey. 

ment.  The  rails  are  to  t>e  manufactured  pVaced  ’'Th%\?ant®l1"d^7|npd  to%‘?n^  '  '  '  . . == 

at  the  companys  plant  at  Sydney,  and  are  proxlmately  tnO  tons  per  day.  During  re-  ^  ^  • 

to  be  delivered  by  the  end  of  July  Rolling  AnnUal  RCVieW 

will  begin  on  April  Ist.  Of  this  order,  ing  on,  tho  flotation  machtnoa  being  tho  final 

provision  will  be  made  for  the  rail  replace-  addition.  By  the  1st  of  :May  it  is  expected  Tbreg  year  eomperison  of  Plvidends.  Pro- 
dV/H  T>  a »  fpia /v  aellvery  Will  iiavo  boon  made,  and  the  entire  doction  and  Developments  in  the  Coh*.it_ 

ments  on  the  C.P.  and  G.T.  Rustems.  The  new  installation  will  then  be  pressed  into  porcupine  and  Kirkland  Lake  camps  mailed 
rails  required  by  the  two  companies  aervire.  The  impounded  tailings  on  the  Tre-  free  on  requeat. 

will  be  supplied  by  the  Government  at  cost  {^^SatHy^Hoo  ”o‘’ns"‘coTalnmg"llbo\R  4 v  MARK  HARRIS 

plu^  transportation  charges.  The  price  ounces  of  silver  per  ton.  or  a  total  of  about  ..  .  . 

to  be  paid  Dominion  Iron  wull  be  such  as  „  Me»ber  staadard  st^k  Exchans®. 

I  huge  tailings  dump  a  net  profit  of  not  far  Taroato.  Roffala. 

to  allow  that  compao*  a  fair  profit,  i  under  $70.050  ia  expected  to  rasult,  a,  fciiuyal  B«bR  Ul4g^  aiatMl  Llf«  J^d^ 
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MARK  HARRIS 

IKeasber  Staadard  Stock  Exchana®. 


VICKERY  &  COMPANY 

Members  Standard  Slock  Elzchaiige 
AdtI.  3*21  -  -  .  5$  King  West. 

TORONTO 


CHANGE  IN  NAME 

Supplementary  Letters  patent  have  been  granted 
changing  the  name  of  the  Company  from 
SMART -WOODS,  LIMITED  to 

Woods  ManofOGtoring  Compeoy,  Umited 


and  the  Company  will  operate  under  the  new 
name  from  the  8th  March  1918. 


twelve  minerals  aggregated  106,630,762  in  I  ’The  table  which  follows  gives  the  total  In  th®  following  comparative  table  is  ®'‘®  heginnlng  to  oome  into  their  own.  Gold; 
^’alue.  The  comparative  statement  fol- 1  flStires  of  the  province  for  each  year  since  I  shown  the  production  and  value  of  the  '”^’^*’®  longer  be  identified  merely  I 

lowsj—  I  1900-  If  b®  that  in  eighteen  I  mines  in  the  province,  in  detail  ! ’"^'th  Porcupine,  Kirkland  Lake  and  Munroj 

Quantity,  VaJua.  I  Production  iPi 7  Vsiu..  In  : '‘'n’^i^ships.  but  with  numerous  Other  town- j 

Anttmony  ore  export*.  .*,.,1  SnbsUnco.  Quantity.  Vsluc  1316.  ships,  where  well  defined  ore  zones  occur, 
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BALANCE  SHEET,  DECEMBER  31,  1917 

ASSETS 

ls|>llal  Aasets— -  . 

Land.  BuUdlns!'.  Mill  Plant,  Machinery 

and  Equipment . : . $t.73g663.S5 


L^ss — Reserve  for  Depreciation 
'V^'^ood  Lands  . .  ■  ■ 


Investments-— 

Block  of  Riordon  Pulp  &  Paper  Com- 

£aiiy.  Limited,  and  olher  Cot  porations. 
liberty  Bunds,  etc.  (at  Cost!  . 

Current  AMsets— 

Inventories  of  Raw  Materials.  Puipwood, 

Fiiiislied  Product.  Storca  and  tiuppllca  $56 1, 35 T. OS 
Advaiiics  on  account  of  Puipwood  Con¬ 
tracts  .  29.608.53 

Accounts  Ttcceivable  .  4SO.065.74 

Cash  tn  Bank  and  on  Hand  .  11?. .141. 54 

Insurance  Paid  in  Advance  . . 


79.35  $1.656,390. .60 
2,948.30 


$1,559,339.00 


1.136.882  St 
46.462.82 


$3.22.6.329. 77 


LLABILITTCS 

Capital  Stock- 

Eight  Per  Cent.  Cnmnlullve  Preference — 

Authorized  .6,d00  shares  of  1100  each,  $300,000.  of  which  1930 
shares  werw  Usued. 

These  have  been  redeemed  and  are  now  held  in  tresLSury, 
Common — Authorized — 4.000  shares  of 

$100  each  .  $400,000.00 

Issued —  3,680  share*  of 

$100  each  . .  $368,000.00 

Bonds — 

First  Mortgage  O",  Gold  Bonds  1900 

Issue  .  $282,000.00 

First  Mortgage  and  Refunding  5el>  Gold 

Bonds  1905  Issue  .  246,500.00 

Flt.et  Mortgage  and  Refunding  603  Gold 

Bunds  1914  Issue .  471.500.00 

Authorised  Issue  . $1,000,000.00 

Redact— 

Bonds  of  l?oo  Ts4tue  redeem¬ 
ed  during  1917  .  $24,000.09 

Held  in  Treasury — 

Bonds  of  1914  Issue .  280.600.00 

Bonds  of  Prior  Issues  ....  5.000. 00 

-  $309,600.00 

Bonds  In  the  hands  of  the 

Rubllc  .  .  $590, 500.00 

C'nrrent  Liabilities— 

Bank  Leans  .  $300,000.00 

Trade  Notes  and  .Vccounts  Payable .  361,339.99 

Wages,  etc.,  accrued  .  J1.t79.64 

Bond  Interest  accrued .  13.683.73 

-  .  - -  $686,203.36 

Sorpln*— 

Balance,  December  .It.  1916  . $1,002,445.49 

^  Add — Profit*!  for  the  year  ending  De¬ 
cember  31.  1917,  after  providing  for  Ue- 
prcciation  and  ti-periai  Expenditures  as 
per  Statement  attached .  663.668  81 

$l,5o5i011.23 

Redact— 

Dividends  on  Common  Stock  .  $73,600.00 
Dividends  on  >' referred  Stock 

to  date  of  Redemption .  787.83  74,387.8" 

Ra.Iance.  Dececiiber  31.  1917.  before  pro¬ 
viding  for  Gqveinujeflt  Taxes  iu  respect 

of  1917  Profits  .  $1,480,636.41 

$3.225,329.77 

STATE.VIBNT  OF  PROFIT  AND  LOS9  FOR  THE 
YEAR  ENDING  DECEMBER  31,  ini7. 

Profits  from  OpcraMomi  after  charging  alt  Expense  of 

Manufacture.  Selling  and  Aduiiiustratiou  .  $569  107  73 

Miscellaneous  Income  . . 21.819!  18 

„  ^  ,  $881,426. ai 

Redact— 

Depreciation  of  Plant  .  $147,279.35 

Bond  Interest  . . .  39.819.1  t 

Interest  on  Loans  .  23,716.16 

Bonus  to  Director*.  Officers  and  Em¬ 
ployees  . 95,000.00 


Dednct— 

Government  Taxes  paid  In  respect  of  1916  Profits.. 


$305,314.65 

$576,112.25 


Profits  for  the  year  before  providing  for  Govern¬ 
ment  Tuxes  in  respect  of  1917  Profit*  .  $552.56*  *i 


AUDITORS’  REPORT 

To  tko  Skareholdersi— 

We  have  audited  the  Books  and  .Accounts  of  the  Ticonderogo 
Pulp  and  Paper  Company  for  the  year  ending  December  31  l-iiT 
and  certify  that  the  within  Balance  Sheet  la  properly  drawn  up  and’ 
In  our  opinion  shows  the  true  financial  position  of  the  Companv  at 
that  date  and  the  results  of  Its  operation*  for  the  vear.  after  pro- 
vidlng  an  asnount  which  is.  in  our  opinion,  sufficient  for  Deprecia¬ 
tion.  and  after  writing  off  various  expenditures  for  special  repairs 
and  replacements. 

PRICE.  WATERHOUSE  &  CO  . 

Montreal.  February  14,  191$.  Auditors. 


KEMERER,  MATTHES  &  CO. 

_  _  ,  ( Standard  Stock  Exchange  -  .  -  IVironlo 

members  <  consolidated  stock  Exchange  .  .  New  Yolk 
I  Philadelphia  Stock  Exchange  .  .  Philadelphia 

Private  wires  connecting  ell  officts.  Order*  executed  on  ell  Eichongee. 

108  Bay  Street  -  -  -  TORONTO 

NEW  YORK.  PHILADELPHIA.  HAMILTON  aad  LONDON. 


I  BIO  IBON  PRODUCTION.  !  average  of  77,7!»9  tons.  M*hile  the  condl-, 

j  February  pig  iron  production  according  to  i  necessitating  serei  c  curtailment  of 
the  Iron  Ab-b  «  o.n  nnn  .  '  output  prevalent  in  January,  continued  dur* 

I  nnrAd  urtth  2  411  vee  -.319.3.9  tous  com- ^  j^g  the  first  part  of  February,  improvwneal 

j  pared  Mith  2.411,768  in  January.  This  is  I  in  conditions  the  latter  part  of  the  moatli 
at  a  dall.v  average  rate  of  82,835  tons  for  brought  the  pioduction  figures  up  conaldepd 
i  tke  ZQDQ'tA .  ctBQQared  JapquiUA  deUj  •  elily% 


THE  nXANCUL  TIMES,  MONTREAL,  SATURDAY,  MARCH  16,  1918 


PREIUH  ON 
FUNDS  IS  NOW 
AT  HIGH  point: 


Daylight  Saving  Bill  Will 
Save  1,061,000  Tons  of  Coal 


A  I  nil  II  P|||m  I  Washington— Fifty-two  important  reasons 

■Ti  I  1  vU  w  1  '  for  the  prompt  passing  of  the  Daylight  Sar- 

'  ing  bill  were  given  Congress  in  the  report 
of  the  Committee  on  Daylight  Saving  of  the 
During  Week  New  York  Exchange  States  chamber  of  Commerce, 

o  j  4  t  o  4  n  Expediting  the  training  of  the  national 

rSoared  to  l  d-4  p.c.  rremium —  forces,  speeding  up  the  production  of  the 
Movement  Brought  Further  Con-  plants  making  war  material,  and  increasing 
■sideration  by  Local  People  of  Poa-  .1" 

Ribilities  of  Nearby  Establishment  ing  measure  emphasized  as  most  important 

of  Canadian  Credit  in  U.  S.  ‘  point  of  view. 

The  savings  would  occur  in  both  direct 

- - -  and  indirect  ways,  says  the  report.  The 

amount  of  coal  that  will  be  saved  if  the 
1  he  shortage  of  Canadian  exchange  ai  dock  is  moved  ahead  one  hour  would  differ 
New  York  continues  to  manifest  itself,  andi  with  the  method  in  which  daylight  saving  is 
during  the  week  the  rate  has  been  at  the  “sed.  Calculations  computed  for  different 
liigliost  point  attained  in  vear.s,  namelv  ir.^jP^^od3,  based  upon  the  actual  British  ex- 
...  ■  .  perlence  in  the  summer  of  1916.  and  modi- 

p.c.  premium.  lo  grasp  the  true  signift-,  by  allowances  for  differences  in  lati- 

cance  of  this,  it  will  be  necessary  for  ihcitude.  give  the  following  savings  in  coal  for 
layman  to  bring  the  problem  down  to  a,  the  United  Stales; 

I'asis  of  dollars  and  cents,  thus;  A  irans-  Saving  of  150  hours  of  a  yearly  aver- 

aotion  involving  $1  .ooo.otio  could  onlv  be, 

“  ..  illumination  in  the  United  States  ti  e., 

put  through  at  a  cost  of  .*li,500,  or.  say,  py  daylight  saving  between  second  Sunday 
$1.75  per  .$10''  Towards  the  close  of  the  iu  .Ap-iT  and  last  Sunday  in  September,  ac- 
week,  funds  eased  off  sligtillv.  but  the  re- j  fo 'he  Ualder  bill— S.  1«i64--now  be- 

cessioti  was  apparcnilv  onh  one  of  a  large  Committee  on  Interstate  and 

^  .  Foreign  Commerce): 

iiuniber  of  fluctuations  that  have  taken  electricity  for  lighting-  660,000  tons  coal 

place  since  the  lii  si  of  the  year,  and  did  In  gas  for  lighting . 144.000  tons  toal 

not  iiidieait  any  relief  in  the  financial  '-i'  Saving  of  190  hours  from  the  yearly 

relations  beiweeii  the  United  Stales  and  f  moved  ahead  one 

hour  between  April  1  and  November  30t; 

an.tda.  jj^  electricity  for  lighting.  .  $36,000  tons  coal 


B.C.  STEEL  &  IRON 
AMBITIONS  MAY 
BEMISPUCED 


The  saving  in  coal  nsed  for  these  purposes  iyiOV|^|  A|  |<  1 1 

could  be  represented  appro.xiniately  by  the'  1/lj  Ifl&iJl  U Jw A/ljl/ 

following  percentages;  (11  With  saving  o! ;  I 

150  hours;  Amount  of  coal  used  for  light  ‘  -  | 

Ing  through  gas  and  electrictiy.  app’-oxim- ;  ,  ^ 

afely  i5.T50.0o0  tons;  amount  saved,  804,000  j  Manufacture  of  Snip  I  lafes  and  | 

tons;  percentage  sa^ed.  5  p.c.  :  Sli’ucluial  Steel  An  Economic  Im- , 

(2',1  With  saving  of  190  hours;  Amount  of  j  p„«s^ibj|ilv_That  Ore  Ilus  Too 
coal  used  for  llghtlog  tliiou^h  gaji  and  ‘‘Icf*  ,  .*  ■  v  •  mxv  i  -a  i_m 

tricity  approximately  15.750.d00  tons;j  Much  Sulphur— (  Oil!  ^ot  Suiulblc  ■ 
amount  saved,  1,019,000  tons;  i.erccntagc  Existing  Rolling  Min.'S  Not! 


At  the  time  of  the  Iasi  faiiadian  financial  I  Tn  gas  for  lighting . 183,000  tons  coal 

mission  to  AS a.sliiiigton.  it  wa.s  generallyl  _ — _ 

believed  that  the  matter  of  estublishiiig  a  Total  . .  .1.01 9.0(tO  tons  rnal 

Canadian  war  credit  in  the'  United  t^tates  i3)  Saving  of  198  hours  from  the  yearly 
would  lie  taken  up  and  flnaily  settled,  but  average  (i.e.,  with  clocks  advanced  one  hour 
as  no  offieial  word  to  this  effect  lias  come ,  throughout  the  yearl ; 

from  Ottawa,  u  is  now  thought  that  such  In  electricity  for  lighting.  .871,000  tons  coal 

action  w  as  not  considered,  and  consequently  I  In  gas  for  lighting  . 190.000  tons  coal 

the  problem  of  righting  the  cxihangc  mar-  - 

ket  is.  once  again  uppermost  in  the  minds  Total  . 1,061,000 

of  Caiiadian  and  American  flnaiicicrs  alike.  — — .  ■  —  i  nw  . .  - 

.4  NIraw  In  I  he  Uiml.  .  INCREASE  GAS  GATES. 

'\hai  i.s  laki'ii  by  many  as  a  straw  in-'  .  ..... - - 

dieating  v  bi,  b  way  the  wind  is  blowing  1=^ ,  Consumers*  U.as  UompaBT.  of  l  oroitlu.  l  iiLs 
the  atmomicement  that  a  further  credit! 

amounting  to  $”tii).o0ii,ii0(i  has  been  gianted!  •Alseoiiiit  AIIowmI  tor  Piompl  ia.vmtnt 


saved,  6.5  p.c.  .  ,  . ,  '  I 

(31  With  saving  of  198  bouts;  Amount  of  ^  »n'mercuil  Success.  , 

coal  used  for  lighting  through  cas  aud  elec-  -  | 

tricity,  approximately  l.T.V.iO.'"",'  ions;  ] 

amount  saved,  1,061.0(8)  tons;  percentage  Monthly  Bulletin  of  the  ('.aiiadian: 

saved,  6.6  p.c.  .Mitiing  Institute  is  not  greatly  impressed 

“These  figures  do  not  iticliide  the  saving  Prospects  of  the  iron  and  steel  In- 

which  would  1h>  obtained  at  isoiaied  plants  dustiy  of  British  (■oliimbia.  .\s  is  well 
and  at  eletdric  iiower  plants  vvliieb  sell  known,  efforts  bav<‘  been  tiiado  ;it  \*aiu'ou- 
power  for  lighting.  i'o  be  borne  in  mind,  ver  and  Victoria  to  indiiee  the  Iiouiinion, 

too.  says  the  report,  “is  the  fact  that  the  I’rov  iiieial  and  municipal  governtnents  to 

estimate  has  been  made  on  ;i  basis  wdiieh  tinant'e  the  industry  by  bmius  or  gtiaran- 
assumes  the  use  of  elntrie  energy  atid  gas  toe. 

for  llghtinfj  it*  spread  o\rr  tlio  ooiin- j  i  ho  niliiiiijr  hulIoTin  dociarns  that  flioiron 

tty,  whereas,  as  a  m.'itter  oi  laei.  a, .'.u'O.'iOo  tjia^s  of  tht'  B.t'  I'roviuet^  arc  uiaitily  mag- 
electrie  lights  out  oi  a  total  of  i iv'iiHi.oOd  In  neUtes.  of  wliieii  some  carry  loo  much  sul- 
the  country  arc  in  N'l  w  I.iiglaml.  Middle  At-  phur  to  lie  suited  to  the  inamifaclurc  of 
lantic  atid  Northern  (  cniral  siatc.s  '..here  btg  iron.  lit'.ginecrs  am'  .mologists  who' 
the  advantages  of  daylight  saving  will  It^  have  Invistigatod  the  deposits,  jioint  out  I 
most  stwikiug.  tbai  ibcv  are  of  the  contact  mriamnrpbiej 

"Kov  example,  take  the  fommmiv  enlib  >ypc.  and  tiim  1-1.1111  as  to  extent  until  tbov- 
lidison  Uo.  of  Chicago,  vvliose  )itak  load  is  oiigblv  tirovtsl  by  diainoml  drillimr.  'The 

needed  for  no  more  iliai:  one  and  onc-balf  amount  of  ore  available  i.s  placed  at  15. "(b'.- 

hoiirs  a  day.  The  average  load  is  Ic'.s  than  d')"  .i''i0,:i"ii  tons.  .-V  few  small  deposits 

51)  r  e.  of  the  peak  The  iiiv r .stmciit  and  of  liinonite  tire  tiva  la'vle  as  a  mix  with  the 
eqtiiprr.ent  to  pi;p<luce  ihe  pe.ak  is  upwards :  tuagnetile;  Im;  no  d'-posiis  of  hematilc  of  i 


Every  Investor  Should 
Send  for  This  Book 

Every  victory  Bond  Owner  —  Every  Investor, 
large  or  small— anyone  who  Is  Interested  In  the  • 
Investment  of  money  In  .securities,  should  send  for 
this  book.  It  Is  being  dlsfrlbuted  free  of  charge  by 
the  Montreal  .Stock  Exchange  for  the  purpose  of 
as.sisting  and  protecting  the  public  in  the  invest¬ 
ment  of  their  savings. 

^  Thia  Book  clearly  defines  the  different  classes  of  securities 
and  .shows  how  the  payment  of  principal  and  interest  is  secured. 
It  shows  the  broadness  of  the  market  and  why  securities  can 
be  converted  into  cash  when  required.  It  tells  of  the  methods 
and  adrantages  of  listing  securitie.s.  Explains  the  functions 
of  speculation,  pointing  out  its  value  and  its  abuses. 

*  It  describes  the  functions  of  the  Montreal  .Stock  Kxehange, 
the  facilities  It  offers,  and  the  service  rendered  to  the  public 
by  its  members. 

9  It  details  the  methods  of  how  business  is  done  between 
client  and  broker. 

*  It  is  a  book  of  inestimable  value  to  every  investor — to  anyone 
who  is  desirous  of  investing  savings,  either  large  or  small 
amounts,  in  seciiritirs. 

The  edition  is  limited,  so  write  today  to  miihe 
suie  of  securing  your  copy. 

L  se  the  form  below  provided  for  the  purpose 


of  one-foiinb.  of  the  whole  .iml  e(|uals  $25.- 
OOO.boO." 

■Among  those  supporting  tb.e  daylight  sav¬ 
ing  measure  are  the  l'iesicl''ni  of  the  Uniteii 
?tntps.  Herbert  Hoover,  U.S  Uood  A«l- 
minlslraior;  Hr.  Harry  .\  U.ai  field.  U.  ,‘5. 


pcdiioiiiie  value  have  as  yet  been  proved  on 
the  coast.  Two  rolling  mills  are  working 
on  si  ii’p,  but  neitlier  lias  been  a  eomnier- 
eiiil  sneeess. 

\ol  AInrb  There. 

B.  1..  ■I'hane.  .m  engiiieer  of  l  epiile,  basde- 


by  i.bc  Amci  ieau  (iovenimcnt  to  (5 real  *'•'  P**-*' — Increased  Mages,  and  I 

Britaiu,  ami  a.s  inlet  preted  by  many  as  being  Heavy  Taxation,  »ressilafiiic 

merely  a  preliiniiiary  move  10  ilie  esiablisli-  Snch  Action.  i 

mem  of  iho  ('unadian  credit.  But  Bueb 

suppofition  i  .  mereiv  idle  speeulaiiou  and  eoniimial  increase  in  the  eosi  ot  ; 

ramioi.  barring  ofiicial  sav-so  be  taken  operating  expenses  has  resulleU  in  a  tie-  ; 
witl;  any  umomii  of  great  eicduUnce  \i  liie  ‘’ousumers’  (las  Company,  of  1 

time  the  laiesl  British  ereriit  was  arranged ' >cdmc  from  tweniy  lo  ten  per  1 
il  was  iimleistooil  tliai  it  would  be  u«od ' diseoum  allowed  by  the  roni|>auy  i 
=olelv  bv  ilie  British  (loveruinent  and  that  prompt  payment  of  gas  aeconnts.  1 

m.  part  wou',!  be  or  wa.s  eredited  to  ih.  action  will  make  the  net  pi-ir.-  of  gas 

Canadian  Cov <1  nmeiit.  It  was  also  -^laitd  within  a  specified  lime  9"  (eud  ^ 

that  tlie  Ticasuiy  Department  at  Washing-  b*  '  ’l>o'"'and  ( ub  e  leel  iusteail  of  eighty  , 
Ion  l  ad  ..-iven  no  defiiiile  consideration  lo  '-'on"'  heretofore.  ! 

CaiKoln  -.  Official?  of  the  company  -.a:,  that  oviiigi' 


Ion  l  ad  ..-iven  no  defiiiile  consideration  lo  '-'O""'  heretofore. 

Canada  s  sitnaiion.  Official?  of  the  company 

Dniim,  till  m;iin  movement  of  last  T'ali,  'r''ti'<''uIousIy  highe; 


111.'  Cniie,!  .<tate;t  agreed  lo  Great  Bii-auf.-  '''  . 

emplovnunt  of  82.‘)"."o'i.i""i  of  her  American  'l'if''''-'u  and  (listribution  of  ga.s.  the  .n-i 
ercd.i.-:  to  the  buying,  of  grain  in  Can.aria.  ‘''eases  in  wages  paid  for  lalHmr.  besid.?^ 


liie  ualame  of  the  necessary  amount,  some' 
$Ui".'Mmi.'ioo.  to  be  furnished  by  Canadian 
chai'icted  banks.  The  iliffienliies  of  that 
time  are  duplicattd  in  ihi-  situation  of  to¬ 
day  e.yeeiit  that  the  1  .\poits  from  (.ianada 
now  a.ssume  a  more  gem  ral  nature,  inelud- 


the  heavy  additional  laxatioii  of  vaiions 
kinds,  the  directors  of  the  company  foi;ml 
it  necessary  to  reduce  llte  amount  of  .is- 

COIlIlt. 

.\eeording  10  an  announcement  m.siie 
the  officials  the  increase  in  the  cost  of 


I  F^iiel  Administrator;  E,  .\.  Hurley.  <  liairinau  '<'''''1  years,  v  iih  a  staff  (if  lifteen  eii- 
I  of  the  Shipping  Board  and  Coum  d  of  \a- 1  K'i'ecrs  and  ehemiats,  in  tlu'  investigation  of 

lional  Defence.  I  iron  oie  resources  of  the  Bat  Ifie  Coast.  .411 

'  .  I  ■  j . .  j  know  n  iron  deposits  have  iicen  sampled  and 

IVf’  nr»VT  I.' *  ox-'tj  -r-  I  tested.  Mr.  Thane  stated  lhal  Vancouver 

”4^  I  UiN  I  7i  p.c.  I  Island  coals  were  uttetly  ur.suited  for  eook- 

•  I  ing  purposes,  rotisequontly  eo.al  would  have 

.,,u  1  r  ,  J  .  ,  .  ' come  from  Ih"  ('row’s  Nest  Bass  or  Al-| 

.  Ihe  annual  report  of  I..  T.  du  I'oni  de  -N’e- ,  ,.„n.u,n.ption  of  iron  and  steel, 

raours  &  (  o..  and  subsidiorii  ?.  for  the  year ;  at  the  coast  he  estimated  aieabout  1.5"i'.iii)(i  j 
ended  Dec.  31.  1917,  shows  net  icccipls  oft  tons,  ip.  suggested  Iliai  plant.?  might  be' 

$49.2.58.661.  a  decrease  of  $.32  841 1;;!  as  com- i ‘'''‘‘'t'  o'’  British^ 

pared  with  1916.  After  83  64S.822  deben- i v'""  '"’■  ."‘''i 

I  mantilacturc  of  mild  steel  p.ddiit  ts  suite  l 
dividends.  Hmve  was  .a  l.alauee  ofli,,  ih,  loial  innrkei.  He  regar.bd  the  mami- 
v45.D0j.8of)  a\ailal>!f*  fo»'  <*om- j  facniif  ol’  .sliiji  plyfos  ynd  ‘-(.  i  stool  ;is 

moil  stock,  equal  to  $,7.49  a  .share,  au  economic  iinpossihilii'.  wiih  ('astern  1 

again.?!  $133  31  a  share  rai  tied  iiu  yi'ar  be- '  piant,^.  '  j 

fore.  Income  account  for  PUT  compares  as  i  -  - - - 

riOTlISi  Mil  Its  Mil  l  BAT.  j 

I  l.ondon.  11  is  .miiioiinet  (I  liiat  the  divi- 1 
r,-n«i  2«?.R42.5-'>.->  ..,s';,.r,.i-  j  detid  on  llie  ifiissi.in  .)  per  (  i  in.  lotin  of  1922.  j 

Net  »2.! pj.pf.a  .k.siii.t:,?  |  vv hlcti  was  due  on  the  first  mstaiil.  will  be  I 

Adc-d.'  14.0.7"S  p.Vd  by  .V.  M.  Bmb-c!:i!d  'i  h is  is  .good  j 

Im  w.-  '(»  bolder?  of  Uussia'.t  Gov <'i iiim  in  1 
S'.-  ■i9.2r",s.sH!  .S2,i(i,-.‘;!ii;  .=.T.2fiV..'!0s  i.s.'ii.Ti'a  I  bond?  in  tins  (•oimtiw.  as  .-'tipaicntl',  no! 

H.64R.m*2;.  r{.04x,H22  1  71"  OfiH  ><0:1  4^0  i  .•  j  .  i  i  j  .  ‘  .  r 

(  oni  'iivs  tPi.oioCi;:  .■,s,v,v;no;M  iP.fi  (1.2  1 Pf  v  il"!  lot  pti.vinmil  of  . on-  . 

Suii  U.v  fi.f'-i  fi.1.,0  I  pon.s  on  the  ihice  Ktisr-ian  mtin'cliial  loam- | 

•  "hif  li  fell  due  in  il.t  middle  of  .laiinarv,  but  I 

To"uJr‘;,.  „,,.jealioiis  (.(■  immicipalili's  ami  j 

touar.'.,  4t.lV4.5T!  2S.'.-'. '  7  7,r.l«, 1 1  !  i  lior  of  t he  Gov  :  i'riUK  nl .  ' 


MONTREAL  STOCK  EXCl 

To  The  .'s'eeretdry.  Montreal  Stock  Exchange, 

Room  ,S!o.-k  Ifxihiinge  Hldg  .  Montreal. 

Please  send  me,  uithoul  obligation,  your  j 
booklet  on  " Irf,est:ng  "  / 

Same .  w  ^ 

Address . 


a.fivs.H'i'.; 
tpi.oio  fit;: 
fi.fl'V 


A.  H.  MARTENS  &  CO. 

Members  Toronto  Slock  Exchange 

Government,  Municipal  apd  Corporation 
Securities 


ManaRcr,  ('  T  FI1,I..\N 


.5.8  St  Frat^is  Xavier  Street 
MONTREAI, 


......  ,. ..  J,..  ,,,  1,11  iiiKuie.  iiiciuu-  .  ,  .  ,  ,  1 

ing  m;tiiiiraciurc(i  roods  ami  other  supplies  ‘>1"''“' fonipauy  for  coa’.  lal-ou;-. 
f(U-  Great  Bi  itain  and  the  Allies.  '  «’alerials  during  the  Mir- 


Aiofcovc,-.  tile  Dominion  i.s  shipping  these 
subpiiv;  on  il  (•r('(iir  bask?  while  it  is.  as 
ibin.g'-:  t;ow  s'riid,  meessaiy  tor  her  to  pav 
(•?r-;i  Mil-  'he  raw  materials  which  are  com¬ 
ing  imo  lijc  eomiiry  from  the  United  States, 
’Tin  (liiiit  alii(  s  snch  a  simaiion  can  bi  iiig 
aboiit  ate  b-aion. 

rite  Allernatlve  Iteniedv. 

Il  -vill  thus  be  seen  that  a  credit  in  'h'' 


tor  Canada  is  as  nece.ssaiy  ip 


rent  yaar  will  amount  le  nearly  one  mi'Ti 
(lollars. 


WORK  OX  OATinSOX. 

\(iy  little  now  remains  lo  be  done  to 
complete  the  mill  on  the  Davidson  Gold 
Mine?  nropeviy.  The  mine  man-ager,  B.  D. 
Hcrdet'soii.  states  that  aotive  milling  siioulri 
he  in  operaitou  in  the  course  of  a  week.  .A 
larae  ore  dump  is  in  readinesr  to  feed  to 


Mr.  Henderson  anticipates  that 


Gn  at  Britain  a?  il  is  to  Canada,  and  iu  this  heads  will  be.  much  higher  than  has  I 

coniicd'on  it  was  suggested  a  vveek  or  .so  been  shovrn  in  the  camp.  He  considers  1 
ago.  as  expl.-iined  in  a  receui  i.ssue  of  The;  that  the  high-grade  ore  body  which  is  20fi  | 
Fiiian-  ial  Times,  that  in  jilace  of  a  direct  feet  long  by  200  feet  wide  and  opened  uj)  | 
credit  to  Cattada.  funds  might  be  placed  at ;  to  a  depth  of  300  feet,  is  in  extent  and! 
Ill'-  fli.“nosal  of  the  British  Government,  by.  richness  the  finest  body  of  high-grade  ore. 
the  United  tsiates  which  could  be  (-niploy-l  in  Ihe  north  country  and  that  thm  ore 
ed  as  part  payment  of  British  ptii(  liases  in:  should  swet^ten  the  aveiage  to  a  highly  , 
the  Dominion.  In  this  manucr  itind.s  would  j  yielii.  A  section  ee  wi  e| 

tie  cri-ited  for  Can-id'i  at  New  Vm-k  which  1  of  dollars  to  the  ton. 

(  riat((i  1)1  anda.i  at  )  '«  o'on.  Henderson's  opinion,  it  will  he 

wmiid  certainl.y  renmdy  the  pieseui  market  |  greater' 

1  anRcincnt.  fbeie  hap  boen  nr>  j  even  hiMhcr  arade  ore  will  be  ouenrcl  , 

eial  word,  however,  that  this  move  has  o'eu  argument  on  the  fact  that  ' 

been  ci^rsidered  by  the  powers  that  lie.  diamond  drilling  from  the  300  foot  level 

Meantime  the  premium  on  New  A'mk.bas  arteady  disclosed  the  existence  of  an' 
funds  conlinties  to  l  emain  ( onsiderablv  |  ^re  shoot  32  feet  wide  tarry  ing  free  gold  in  : 
above  1  p.( ..  as  recounted  above,  and  this!  the  core.  The  company  has  a  force  of  70' 
rate  has  placed  a  burden  upon  the  shoulder.?  i  men  now  on  the  pay  roll. 

of  those  who  are  in  the  hahit  of  carrying!  - - -  i 

on  monelarv  settleinenls  in  the  United'  ixir'TDrki'P’C  ittm' Aivir'tvr’ 

States  for  goods  purchased  across  the  In-.  DETROIT  S  f  UN  AN  LING. 

ternatioual  Botindry  and  brought  into  Gan- 1  .  '  '  I 

ada  for  utilization.  As  to  the  fiosslble  ex-  Financing  for  the  $3,500, OOo  5  p.c.  two-, 
tent  of  the  upward  inovemenf,  uo  definite  year  gold  notes  which  fall  due  on  May  Silt, 
basis  for  opinion  can  be  formed  owing  to  next,  ‘s  now  being  arranged  by-  Ihe  Detroit  I 
the  complexities  and  uncertainties  that  at-  Uniled  Railway.  Vin.  A.  Reid  aud  Co.,  and 
tend  the  situation,  but  it  i.=  generally  t'ue  Guaranty  Trust  Co.,  of  New  York,  arc 
thought  that  a  further  rapid  climb  in  the  understood  to  be  forming  a  syndicale  for 
uiarkef  would  (eriainly  bring  immediate  at-  the  purchase  of  $4. 500. 900  five-year  7  t»e; 
teniion  at  Washinclou.  and  vvould  be  the  cent,  notes  of  the  company,  to  fall  d’te 
means  of  speeding  the  hoped-for  relief.  April  1st,  1923.  j 

Tn  another  column  w  ill  be  found  the  ex-  The  issue  is  almost  entirely  for  refund-  • 


Tie  Br.^sideni  of  the  forpor.st ion .  Mr.  X  H.  KtevenS.  took  the  chair,  and  Mr.  II  AV.-tddlnRton,  the  Managlng- 

’'""o  h';  :nL;7sml:;mmV'l"sef  "elovv^  VV-.2S  presented  and  read  to  the  meeting  by  -he  Chairman,  and  after 
dealing  with  the  business  of  the  Comp, any  cenerally.  he  moved  the  adoption  of  the  report. 

The  motion  to  adopt  was  seconded  bv  Mr.  .John  Kirlstbrook.  the  Vice-President,  after  "^>'’1'  'he  Managing- 
Director  gave  a  detailed  address,  dealing  in  particular  v'th  the  several  items  In  the  balance  sheet.  “"J  ™g 
comparison-  with  the  veers  passed,  from  which  he  shoW'l  that,  as  compared  with  a  yeai  ago.  the  assets  hail 
romparison^  wi  It  (iw  y  e  *t,p,ieooGis  had  increased  $314,289.67;  that  the  debentures  had  Increasea 

ua.  Jhf  n,.  ■">'  "■ 

”'‘’:“''co»p.r.d  wHh  «v.  y..r,  aw,  .ha  Inaraaaa,  wa,a  aa  fo.lo...  A.M,  n.paal.a,  USa.HJ  6J. 

Debentures,  $1,690,672.28.  Net  earnings.  $82,979.70  Ayset®  Vov-  Scyvtb. 


which  these  loans  ware  made  and  as  taken  from  the  recoriis  was  sniiwn  to  u.  »  -t  eh.  t„fnrm«Hnn 

Several  of  the  shareholders  present  expres.sed  their  ‘^he  h"®  showing  made  and  at  the  Inf^^ 

given,  after  which  the  motion  to  adopt  the  report  was  p»'  ‘h®  ^®fi'''>P  «“d  declare(l  carried  unanIm()U8ly. 

^  A  p  Vaw  VP  A  stirt  1  F  l.avvson  F  C  A.  were  re-elected  the  Auditors  of  the  Company  for  the 

b?ooi<"^'a7ha’’n  Tl”  SleTetirF  '  Jessm,!°M‘a,  uT  M^Evoy!  HerK  wlddi  J  DaSd  rX  ZmL 

Gunn  D.-ivid  Kemp.  E.  C  McNally,  Rev.  G.  T  Taylor,  M.A  .  13.  H.  Greene.  J-  T  Gllmour.  M.IU 

A.  1  of  Directors  he’d  siibsequent  to  the  annual  meeting.  Mr.  R,  T.  B.  Johnston.  K.C.,  wras 

r*-erecte(l"s"chffrma^"of  ^h^^oardl^M  President,  and  Mr.  John  Flrstbrook  «  Vice-Brea, dent. 


change  rates  for  the  week. 

T,.4  ROSE’S  Rll  H  FIXD. 

On  the  Violet  property  of  the  La  Rose, 


ing  purposes.  Tn  addition  to  the  $3..5')0.o0(i 
notes,  which  have  to  be  taken  up  on  -\1ay 
5th,  the  company  lequires  fund.?  'o  offset 
the  discharge  of  some  $790. bOO  obligations, 
represented  in  underlying  bonds.  These  i 


ytortpflFP  T.csns  and  Acerned  Tntcrest..  $  ft  1  >1 ..  .91  . 4 
Ttcnl  Itstfl'’.  ariinlrpd  under  fureelcsure .  . . 

Stocks,  TtrA'd'.-  (111(1  Delientiires.  owned .  ^  oVk'  '.3 


what  Is  rumoured  to  be  an  extremely  rich  obligations  ms  lured  not  long  ago  and  were 
find  has  been  made.  Ore  vein,  cut  'W'ed-  off  out  of  the  current  resources  of  the 

nesday  night  showed  much  cobalt  as  well  as  company.  ' 


T/oans  op  StO'  ks.  Bonds  and  Prhcntiire 
Sundr.r  Inv»«tment*  . 


silver.  Thi.?  follows  the  recent  cutting  of 
three  other  rich  veins.  The  new  discoveries 


The  new-  issue  of  $4.500  000  notes  will  be  . 
secured  bv  stocks  and  bond.?  of  the  com- 1 


are  described  as  '  the  most  promising  new  '  amounting  to  $9.090.t)0n  par  value,  or 
discovery  in  the  last  three  years.  The  newrs  the  amount  of  the  proposed  issue  ' 

is  the  first  bit  of  really  encouraging  news  rommluec  M  Wash- 

shareholders  have  had  for  a  long  time.  ,  ^he 
On  the  mining  market  the  stock  rose,  on  '“S'®”  has  paaaed  o°  ’^ue  and  hnal 
buviitg  on  the  strength  of  the  news,  from  approval  now' awana  the  order  of  the  Mlchl- 
37 'to  60  on  Thursday;  '  gan  Railroad  Commisaton. 


Office  Premt«p«.  Tfend  Office  and  Branches  $2n7,«79.90 
Office  Furniture  and  Safes.  Bend  Offlee 

end  Br.spl.es  . 

Inspectors*  Vutomuhlles  (9i  .  d.DCn.tKi 

Acente*  Bslacces  and  Acconots  Tteceirable  ?  S2 

Accrued  Rer.tnls  .  •  lU 


Xfnnicliisl  .and  'Var  Loan  Bonds 

Accrued  Interest  . 

('ash  en  Ifsod  and  in  Banks  .... 


n\DA\rE  SHEKT  AS  AT  »1ST  DECEMBER,  1917. 

O  LIABILITIES 

”  To  the  Public: 

rest..  $  ft  fil  ..'91  J  4  riehentures  with  Aeeriied  In 

sure...  •ZIt.fct"  .1  ferest  . $3  glO.fidl  .93 

ed .  ■'"2  92'''  ■"'k  Deposits  with  Acerued  Interest  1,081,700.16 

(ires...  ^.im  “o  Deposit  Herelpts  pa.roble  <tn 

.  -''f*''  —  '-ertnin  flxad  dates  and 

- 8i,.,9.^.i6s..ji  upon  ninety  days'  notlee  .,  104,T2T.12 

ranches  $297,979.90  Mortgages  Assumed  .  38,099.88 

office  DlrldenU  payable  Jaunary  2nd, 

. 

- — - uns.Ku  to  > 

.  Ar.  Total  to  the  Public: 

piratile  ?  7f5  To  the  Shareholders: 

«  with  *  Capital  Mtoek  gnhscrlbed  ...  $2.64.3.880.00 

...  .>>.33.623  14  Less  Unpaid  thereon  .  30.195,32 

.  1^5.0.56.4.3  - I 

- -  735.422.22  Surplus  Fnrds; 

Reserve  Fund  . $6.50,090.00 

Contingent  Fund  . . . . .  75.000.00 

Loss  sii'I  Balance  forward  3.2.693.95 


.5.35  623  14 
1^5.9.56.4.3 


Total  to  the  Shareholders 


The  Most  Important  Epoch 

in  the  history  of  a  mine  Is  the  attainment  of  the  prodnetten  poflod.  Fn- 
(jnestlonably  this  is  a  most  profitable  time  to  Invest 

DAVIDSON  GOLD  MINES 

begins  production  In  a  few  dars.  Davidson  stock  is  new  selling  arennd 

36c.  A  SHARE 

which  Is  far  below  Its  Intrinsic  value.  We  predict  a  snbstantial  rise  hi 
price  very  soon  and  advise  yon  to  get  in  before  this  takes  place. 

Ordcr^  May  Be  Wired  at  Our  Expanta 

^  &  SUTHERLAND  &  CO.,  12  King  St.  TORONTO 


Telephones :  M.  6204.6205. 


(Members  Standard  Stock  Bichangel. 


$3.362.378. «8 
$8,436,069.08 


LOKW  AND  OAIV  ACCOITNT. 


Intercut  cn  DchOBturo*  and  Deposits  . 

Gorernr.nnt  and  War  Taxes  .  .F. 

ContriUntlcn*'  to  Patriotic,  Red  Cross  end  'i  SI."  A 

Fund''  .  . 

Dividends  •  1,222.' . 

Balance  (  nrrled  Forwarfl  . 


$21.3.934  (-4 
9.290.92 

3,2.50  on 

I7n.s90.49 

32,69,3  9.5 


Bnlapce  forward  from  December  31st.  1916  .  I  4,743. T5 

.\(t  Karnlnge  after  deducting  all  eipeDaea  of  man¬ 
agement  and  making  prorislon  for  all  known  loaaes  434.316.25 


CHA."  BAFCKHAM,  Seeretarv  Treasurer  H  WADDINQJTON.  Managing-Director. 

M  DITOnS*  CKHTIFlf-ATF. 

rrr.  j.Bve  audited  the  booka  and  accounls  of  'li"  Sunuaid  Reliance  Mortgage  Corporation  for  the  year  endlBg  31at  December. 
1917  and  have  verified  the  Caah  and  Bank  Balances  and  Securities,  and  we  hereby  wrt^lfy  that.  In  our  opinio^  the  abtjve  n.-ilnnce 
Sheet  evhlhPs  a  true  end  oorrect  view  of  the  affairs  cf  the  Corporation  aa  shown  by  Ita  books  as  of  that  date.  Our  requirements  a« 
'»odtt(rs  have  been  complied  with. 

Toronto,  February  Wtb.  191S.  A  C  NKFF,  F.C.A.,  J.  F.  LAWSON.  F.C.A.,  Chartered  Accouiitanu. 

Branches — Chatham,  Ayr,  New  Hamburg,  Elmira,  Brockville,  Woodstock 


V. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATUBDAY,  MARCH  16,  1918 
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The  Dominion 

Income  War  Tax 

Its  Meaning  and  Application 

The  Dominion  Income  War  Tax  Act,  passed  at  the  last  session  of  Parliament 
is  now  in  force  and  all  those  liable  to  taxation  under  the  provisions  of  the 
Act  must  file  the  required  returns  for  the  year  1917,  on  or  before  31st  March,  1918. 

The  Act  provides  that  there  shall  be  assessed,  levied,  and  paid  upon  the  1917 
income  of  every  person  residing  or  ordinarily  resident  in  Canada,  a  tax  upon  income 
exceeding  $1500  in  the  case  of  unmarried  persons  and  widows  or  widowers  without 
dependent  children,  and  upon  income  exceeding  $3000  in  the  case  of  all  other 
persons. 

Corporations  and  joint  stock  companies  carrying  on  business  in  Canada,  no  matter 
how  created  or  organized,  shall  pay  the  normal  tax  upon  income  over  $3000. 
The  fiscal  year  of  corporations  and  joint  stock  companies  may  be  adopted  if  desired. 

Your  Immediate  Obligation. — You  are  now  required  by  law  to  fill  out  in 
triplicate,  one  or  more  of  the  five  special  forms  enumerated  below.  Read  the 
particulars  about  the  forms  provided,  then  note  the  form  or  forms  that  fit  your 
case.  Don’t  forget  to  make  three  copies.  You  keep  one  copy,  and  in  the  case  of 
Forms  Tl  and  T2,  deliver  two  to  the  Inspector  of  Taxation  for  your  district. 
In  the  case  of  Forms  T3,  T4  and  T5,  two  copies  must  be  filed  with  the  Commissioner 
of  Taxation  at  Ottawa. 

Penalties. — Default  in  filing  returns  renders  the  person  or  persons  liable  on 
summary  conviction  to  a  penalty  of  one  hundred  dollars  for  each  day  during  which 
the  default  continues.  Any  person  making  a  false  statement  in  any  return  or  in 
any  information  required  by  the  Minister  of  Finance  shall  be  liable  on  summary 
conviction  to  a  penalty  not  exceeding  ten  thousand  dollars  or  to  six  months 
imprisonment,  or  to  both  fine  and  imprisonment. 

FORMS  TO  BE  FILLED  IN  AND  FILED 

Individuals. — Form  Tl  is  for  all  individuals  having  the  requisite  income.  Fill  in 
pages  1,  2  and  3,  make  no  marks  on  page  4. 

In  giving  particulars  of  dividends  received,  state  amount  received  from  each  com¬ 
pany,  listing  Canadian  and  Foreign  Companies  separately. 

Partnerships  as  such  need  not  file  returns,  but  the  individuals  forming  the  partner¬ 
ships  must. 

Corporations  and  Joint  Stock  Companies  must  fill  in  Form  T2,  showing 
total  income.  Amount  paid  during  the  year  to  Patriotic  and  Canadian  Red  Cross 
Funds,  and  other  approved  war  funds,  should  be  shown  under  Exemptions  and 
Deductions.  A  financial  statement  should  also  be  attached.  In  giving  particulars 
of  dividends  received,  state  amount  received  from  each  Company,  listing  Canadian 
and  Foreign  Companies  separately. 

Trustees,  Executors,  Administrators  of  Estates  and  Assignees  use 

Form  T3,  to  state  particulars  of  the  distribution  of  income  from  estates  they 
are  handling.  A  separate  form  is  required  for  each  estate  and  total  incomes  must 
be  given  as  well  as  distribution  thereof. 

Employers.  On  form  T4  employers  shall  make  a  list  of  the  names  of  employees 
and  amounts  paid  to  each  in  salaries,  bonuses,  commission,  or  other  remuneration 
wherever  the  combined  sum  of  each  remuneration  for  the  calendar  year  1917 
amounted  to  $1000  or  more.  This  applip  to  all  classes,  regardless  of  number  of 
such  employees. 

Corporations  Listing  Shareholder^. — Corporations  and  Joint  Stock  Com¬ 
panies  shall  list  on  Form  T5  Shareholders  residing  in  Canada  to  whom  Dividends 
were  paid  during  the  calendar  year  1917,  stating  the  amounts  of  dividends  and 
bonuses  paid  to  each. 

Don’t  wait  till  the  last  minute.  Get  the  necessary  forms  now,  and  make  your 
information  accurate  and  complete. 

Forms  may  be  obtained  from  the  District  Inspectors  of  Taxation 
and  from  the  Postmasters  at  all  leading  centres. 

and  document!:  forwarded  by  mail  Department  of  Finance 

to  impoM  of  taxatwn.  Ottawa,  Canada 
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Peter  F.  AlcCaffrer.  Post  Offlee  Bld^.R  Montreal,  Qne.,  Inspeetor  of  Taxation  In  Montreal  and  District,  comprising  counties  ofi 
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?  lit  'Mn  ISsS  iill  iM  hi  I  i,  ^  'rz: - Z - rz - Z -  that  mis  flnRnclalfeat  could  not  have  been  with  exceptional  facilities  In  tho 

1  r“  - - - - - - - r - |i  The  Stnrh  ExrhnnffS  fordml  assistance  handling  of  stocks,  bonds  and  debentures. 

It:  S  Ib.,  I  ^  ■  M  nc  tJlOCK  M:*XCnan^C  of  me  press  or  without  a  tremendous  lot  of  hear  now  and  men  of  in-lnformed  own- 

5  Sic.  SSSiS  SEES!  |2§g  g|S3  SSgg  I  V^«'-  'afegL  i«i3  '  i  advertising  m  the  newspapers.  ^rs  of  Victory  Bonds  who  have  sacrlflced 

i  S  S  lSlnl|S  Sg'gu  3E*S-  bh'SE  SS'S'S**  IS  I  3  S  2So£  .yw-S  .->“,8.®  s&lf  '  #  v  '  OfliM  ICS  M  uTidlOIiS  Not  only  this!  The  members  of  the  Stock  their  holdings  to  unscrupulous  buyers  at 

r  '  w  •*  S-oU*  SCvS  iiiivM  “sf-s  SK-a  ■  ’*  !  2  2  3SS2  §3|S  g2SS  |3g2  !l  {jJ  ■  {  <  ,  .  Exch^ge  perceive  that  me  Victory  Loan  prices  far  below  the  market.  They  would 

'•  ;  SI  8  8ig2  S2^g  §SSlg  5S2?  sEsS  i  :  -  ®  g  ^  I  rrm,,,  tlo  m.w» %  has  enormously  increased  me  number  of  not  have  suffered  the.se  losses  had  mey 

>5.  n  i  ;  ;  ;  ;  f ;  ;  ;  :  ;  ;  ;  ;;  ;  ;  I - - - j  — : — ;  r.-r: — — rTT^  ^fTTl  1  Canadians  who  take  an  Interest  In  security  placed  their  scrip  in  the  hands  of  stock  ex- 

5  g;  :  !  i?.  taught  the  Toronto  Stock  Ex-  investments.  They  recall  the  Important  change  firms  or  of  reputable  bond  houses. 

1  :  ^  ‘  ‘  i  *  '  *  i  ■  *  '  i  ’  •*  *  ft  *  t  *  <  '  '  '  '  '  •  .*  *  •  -  •  §.  *  ■  *  ft*  '  »  i*  ;  change  as  it  has  taught  Governments  a  part  played  by  the  newspai>ers  in  the  sale  The  business  done  by  members  of  the  Stock 

I  :  3  •  J:  i  g  :  :  v  ‘  '  :  ?  ?  ^  •  i  i  *  ■  :  a;  i  ;  ;  S*  :  S  I  great  deal  about  the  value  of  advertising  "llctory  Bonds  to  over  eight  hundred  Exchange  is  by  no  means  confined  to  the 

B  :  i-  ■  •  :  :  :  •  •  •  ■  fi,:  &  I  :  !’•»;:  :  ;  ;  :  :  :  :  :  I:  :  :  :  fi,:  a  ‘i  tO  I  and  nnhiiritv  v.Br/,rB  hen  thr.  y*T.  *:lio'>3and  individual  holders.  They  know  issues  listed  on  the  local  Exchange.  They 

5:5;:  i  «:  i-  «:  !?:  ckiE:  I®  1  :  S  ;  ?  .  a:  W  b:  S-Sb*:  :  ®fi,  E  i  i  »,  n,  *>,  i,.  ■  henceforth  mese  holders  can  best  be  have  the  information  and  machinery  which 

'  U  SP  i8«:  B  b5.pf  b:  1:  oStK  5  i  m”  :  ?  eSs®  b:  oSBX  3  *'  change  thought  it  worth  while  to  explain  reached  through  me  advertising  columns  of  enables  mem  to  fill  orders  on  any  stock  ex- 

1  t  i  aSo?  |;?|?  Il'l'l  iif5  :  ff  i  E?^ o  B fs f  lift  S  i  i  itself  to  the  public  or  to  take  the  public  Into  the  daily  press.  Therefore  it  Is  that  me  change  in  mo  world.  Under  normal  con- 

i  “  a  5Sit  klif  itaS  •li’i  S8b8  i-  "  5  gSii;  iaS,!  Itls  llll  'i  I  its  confidence  in  a  large  wav.  Traditionally  Toronto  Stock  Exchange  Is  now  advertising  dltlons  their  connections  enable  them  to  buy 

j!  “  1  ii  •  ii  i  r-nnservativp  in  <!,»<,  ♦»,..  n,BnnLBr«  the  functions  which  it  performs  on  behalf  of  or  sell  at  a  moment’s  notice  in  Toronto, 

li - eSSS  ag'SS-SSSo'  ,-.-0.  - I - S-85S3  SSSS  "CSS.  ■...«>■  - - |l  '  Tave  general Iv  restricted  ^ImseUr  S 

!  ®  '  r<?stricted  themselves  to  guarantee  the  "square  deal"  to  all  buy-  or  elsewhere.  Stock  exchange  houses  also 

i  small  cards  In  the  local  newspapers  or  to  era  and  sellers  of  securities.  The  man  do  a  large  business  in  securities  which  are 

X.CJ8.  CONTENTION  AT  DAYTON.  contact.  About  thirty  N.C.R.  salesmen.  G.  D.  Gumming.  R.  A.  Irvine,  W.  A.  Havs- 1  the  publication  of  occasional  company  pros-  buys  through  a  member  of  me  Toronto  not  listed  on  any  exchange.  Anyone  who 

An  interesting  Point  brought  out  at  the  ^*'0™  »**  of  Canada,  attended  the  con-  ton,  W.  H.  Malloy,  Toronto.  Ont.;  R.  B.  W.l  pectuses.  The  e.-cperlences  of  the  last  three  Stock  Exchange  will  not  pay  more  than  me  desires  to  purchase  or  dispose  of  any  stock 

.1  •  veution.  Roblnson.  Geo.  Brown.  Hamilton,  On.;  G.  -  half  venre  j  market  price.  The  man  who  sells  through  or  bond  cannot  do  better  than  transact  his 

convention  of  Canadian  p  ^  two-day  convention  was  held,  which  C.  A.  Oulmet.  L.  Laplante,  Quebec.  Que.;  ..  ■  •  altered  meir  per-  ^jje  same  channel  will  not  get  less  man  the  business  through  a  recognised  exchange 

the  National  Cash  Register  Company,  re-  was  voted  by  all  to  have  been  unusually  In-  J.  Maddi,  Ottawa.  Ont.:  H.  R.  pienner,  Cal-  spi’^^tiNe.  ney  have  seen  the  Minister  of  market  price.  The  trading  is  done  in  the  firm  which  has  its  hand  on  the  pulse  on  the 
cently  held  at  Dayton,  Ohio,  was  that  cash  teresting  and  profitable.  Under  existing  con-  gary,  Alberta;  C.  J.  T.ayiand,  J.  Nicholson.  Finance  accomplish  ^  great  deal  by  organ-  open,  and  any  member  who  broke  me  rules  world  s  markets,  which  transacts  Its  busl- 

registere  are  a  very  real  help  in  solv-  dltions,  the  bonds  of  comradeship  have  been  Edmonton,  Alberta;  A.  L.  Irvine,  R.  .1.  ized  publicity.  They  have  seen  the  25,000  safeguarding  the  probity  of  me  Exchange  ness  in  the  full  light  of  day  and  which  is 

tl,  nrsBBTit  aeiitP  nrnhinm  of  the  tightened  between  Canada  and  the  United  Brownlee,  London,  Ont.;  E.  A.  Gardner.  L.  ^***‘  first  war  loan  increase  would  sacrifice  hie  seat.  So  jealous  are  bound  by  every  consideration  for  its  own 

ing  me  p  •  u  ,  States,  and  mis  convention  typified  the  feel-  P.  Hlndson.  Regina,  Sask.;  J.  T.  Brownrigg.  to  33.000  for  the  second  loan,  to  41,000  for  the  members  of  melr  reputation  that  they  safety  to  deal  fairly  with  its  clientele.  The 

shortage  of  men.  Many  of  me  sales-  jpg  brotherhood  and  co-operation  bdtween  J.  S.  Appenzellar,  Saskatoon,  Sask.;  C.  F.  the  mird  and  to  820,000  for  the  Victory  sometimes  blackball  applicants  for  member-  trend  of  present  day  trading  Is  away  from 
men  commented  on  me  way  mis  had  the  two  countries.  J  Bond,  Halifax.  N.S.;  J.  A.  Beaver,  R.  A.  Loan.  Individual  members  of  the  Exchange  sWp.  marginal  speculation  and  towards  genaln<|^ 

been  impreued  upon  mem  by  mer-  Those  who  attended  the  convef-tiow  were:  Brlmetln.  St.  John,  N.B.;  W.  E.  Wright,  F.  assisted  materially  in  making  the  final  flota-  *he  Stock  Exchange  is  indeed  a  conveni-  Investment  buying.  This  is  one  of ’mjl 

chants  of  Canada  with  whom  they  came  in  A.  C.  Rogers,  W.  J.  Irvine,  S.  G.  ?  'in,  N.  Klvell,  Winnipeg,  Man.  tion  an  astonishing  success.  They  learned  ent  clearing  house  which  furnishes  the  healthiest  signs  of  the  times.  1 
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The  Stock  Exchange 
and  its  Functions 
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N.CJU  CONTENTION  AT  DAYTON. 


cently  held  at  Dayton,  unio,  was  mat  casn  teresung  ana  prontaoie.  unaer  existing  con-  gary,  Aioenu,  v.  j.  i.ayiana,  j.  Nicholson,  j  -v-vuiuimsp  p 

rcRistere  are  a  very  real  help  in  solv-  dltions,  the  bonds  of  comradeship  have  been  Edmonton,  Alberta;  A.  L.  Irvine,  R.  J.  ized  publicity.  They 
>1.  nf  tho  tightened  bctweeu  Canada  and  the  United  Brownlee,  London,  Ont.;  E.  A.  Gardner.  L.  subscribers  to  the  firs 

ing  the  p  u  1  States,  and  mis  convention  typified  the  feel-  P.  Hlndson.  Regina,  i’ask.;  J.  T.  Brownrigg.  to  33,000  for  the  seco 
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CURRENT  PRICES  AND  SALES 


fluctuations  of  Prices  on  the  Montreal  Stock  Exchange  For  the  Week 

For  further  details  of  caplUlization,  dividends,  par  value,  interest  payments  and  price  records,  see  opposite  page.) 


1918 

STOCKS 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Fri  d.ay 

Sales 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

— 

High 

Low 

High 

Low 

Asked 

Bid 

16 

16 

Abitibi  P.  &  P.  Co . . . 

. 

. 

do  pfd . . . 

io 

47 

47 

Amcs-IIolflen . 

do  rifd . 

. 

. 

. 

. 

20 

1.5 

Asbestos  Corporation . 

. 

132 

40 

1.30 

.32 

Hell  Telephone  . 

Brazilian  T.  L.  &  P . 

36J4 

36M 

37 

363^ 

36H 

36V^ 

43 
*■  45 

24 

60 

60 

.... 

. 

45 

44 

24 

59»'4 

60 

, 

30»i 

S6H 

30?  i 

.36' 2 

435 

4814 

47 

25H 

6) 

enuj 

91 

41^4 

40 

IS'i 

.9;.; 

,57 

90 

Prompt  on . 

B.  C.  Tishing. . . 

Can.  Car  A  Foundry . 

do  pfd . 

Canada  Cement  Co . . . 

do  pfd . 

*43  ' 

58 

6OF2 

. 

58' 

60>2 

. 

"is' 

58 

mi 

91 

'  '43  ' 

.58 

60 

91 

69 

5S3'2 

47 

24 

60 

6OI4 

91 

46 

m 

45 

47  V^ 
•24  ' 

.  . 

6()>s 

in 

46'4 

■593., 

60 

90'*4 

‘2o 

5S5 

50 

4'20 

725 

126 

49 

.50 

76 

■IS'-; 

4.8^8 

76 

152 

Can.  Converters . . . 

Can.  Cottons  . 

. 

.  ... 

76 

49,14 

49^8 

76 

49?  4 

t>5 

30 

Can.  l  oundrics  (fc  I'orging.s .  . 

.. 

loo 

■ 

■ 

105 

102' 

do  pfd . 

( 'an.  <jen  Kleetrie  . 

105 

105 

105 

105 

105 

. 

.  . 

. 

. 

"is 

. 

105 

104 

160 

5S 

Can.  l.ocomotive . . 

do  pfd . 

. 

■ 

' 

84 

147'  3 
43 

147 

39I4 

C  P  R,  . 

C'iii  Steamship  Lines . ., 

' 

■10 

40 

40 

39'4 

3934 

39».4 

40 

■ 

ill 

,397  J 

215 

1.5(1 

44 

.39  L 

do  Voting  Trust . 

-.-1 

X7  'i 

78  V.. 

70 

Pf‘1 . .  1 

'  1 

J 

" 

i  i  ‘  2 

’4 

■>.  I 

681.., 

C.-iriiage  1  actones. . ' 

(  ivic  Power . 

75'. ii 

75  ! 

75 

741  3 

7419 

74'2 

74'.. 

74'.> 

75 

TI'i 

l.SO 

'JO 

‘1 

(  on.  Mining  A  Smelting  . .  | 

Detroit  I'nited  Rv . 

Dominion  Bridge . 

'  1 

2y^-8! 

. i 

25 

25 

i 

1 

■  '  ‘  I 

25 

25 

'Jo 

1(HI 


3'.' 

*  W) 

7;) 

*  I'S  . 

fio' 

].5(l 

riin, 

Ido 

F'dij 

‘’•.’d  I 


■''JU 
’  1'".' 

’ll*)', 


dd 


M  i;! , 

|d0 


Dominion  Canners . 

(Jo  pl(i .  .... 

Dominion  Coa!  . . . 

(io  pfd  ^  .  .  . 

Dominion  Glass,  common. . 
Di'rniiiion  Steel  Corporation 
r)(nriinion  Iron  &.  Steel,  pfd. 

Dominion  Textile  . 

do  pffl . . . 

Hon-ard  Smith  . . 

<io  i)td .  .  . 

I.itercolonial  Coni . 

Illinois  Traction . 


60U 

03 


60>4 

02V2 


00 


60 


601  i!  (5() 


.35 


35 


34 

tiOl'4 


30 


60 


I'-Oi, 

T.ake  of  the  Woods  Milling 

1 

i 

l.aiirentiile .  -  . 

5'! 

I.:i'iront  i(ie  Power  .  . 

I. vail  Const  ruetion  Co  . 

16'. 2! 

13'  . 

5laedonal(i  Co . 

M:iekiiy  Co ...  . 

do  pfd . 

•  ■  '  1 

95 

Maple  Leaf  Milling.  . . 

i 

do  pfd . 

.VI 

Montreal  <  ottons  Co  .  . 

•  • 

12' 1 

.Montreal  Telegraph . .  . 

■  . 1 

IV) 

Ell 

Montre.al  1  ramwavs . 

N.  ,8.  .8;teel . 

"i  •  1 

lIKt 

do  pfd  . 

115 

Dgih  ie  Millinc  . 

■  1 

130 


161 5  153^ 


65 

15^4 


80 
1 55 


65 
In'!  4 


06  >! 


1.55 


tv5 

I5I4 


(>|pi . 

0.3 

V.5 


l.Vl'j 


601 4 

till  2 


tHi'.;  06'. 


rjo 

1.5d 

66 


15 

lire 


0<t 

13 
.50 
.50' 4 
,s.5' 


-•1'^ 


do  pfil 
(  tnte.rio  Steel  Products 
<  tttawa  1.  II.  A:  1’  Co. 

I’aton  Mfx' . 

Pi-nintins  Ltd 
do  pfd 

Prior'  Pri'“ 

( Jiiedi'  '  P> 

Piirrdon  P  *5  P.  (.io 

■  lo  pfd  .  .. 

Shawimpan. 

rl  Ilichts 

^hr':  wi'i-  Williams 
(|..  iifd .  . 

.''pani.-li  ilivr  r 

lir,  til'd 

.''ifi'i  !  fif  <  ''iiiada 

do  pfd. . 

.''t  Lawrence  Flour  . 
Toronto  Hy  .  .  . 

'I  ooke  Pros 
(io  pfd 

Tiam.  I’owci 
'lur'iiel t 1  odaci.-u.  . 

,!o  pfd 

Tw  ill  <  it  v 

W  :i'.  :.i:;:Uini'k 
U  Pv 

W  in.l-.e  II  'll  I 
\\  •.■  ■■(-  .51.11, Ilf. O'!  '.rnia  t 


81' 

16 

nd'o  111 


151. 


Ipd 


MU  131., 


30'  ■ 


80“  4 


-■1>. 


74  >• 


114I4  in 


.5Sl  ; 

.50 


12') 
1 1  1 


13“4 
.5,s''  s 


.50 


BANKS 


H.r-  'I'll  North  .Xincrn: 

(  . iiiiineri  (■  . 

I  )  i;;,,;.l"li . 

1!  .'i,.;'o" . 


II, 


I II  a 


•-■10 

.’D 


-'O' 
I  1.; 


07  I 


Impio  il 
M'  :■  iri'i'r 

.\L  ri  'ii 
\,'.t...na!e 

,\,iV.I  .'r-Ot 
(  '■  1 ;.  w  :i 
HoV.li 
riiii'ii,  . 


■■  -r.T-  t.'')rporut'.on 
Hell  I'lriephone . 

( 'an.  ( 'on.  P'lk'Le'  . 

<  .'iiii'ia  (-‘nr 
Cri'iadii  < ‘ottrins 
(  it'.ieia  '  ement 

I  .■  i.ir  ll.ii'iii.' 

D  "  '.T.'.  'r.  roi-’ori 
i '  . e;  '  •'.'ll 

D'l.’nin'r-'n  Iron  . 

D  'm.nion  Te.xtile  .\ 
do  B 


0)7 

17‘o 

210 


'.‘01 


BONDS 


03'  ■ 


03 

1.50 


.1  .  D  . 

1  111".. I.  :  :  V)  a"  l.oan  )v)2.5 
•  1,  1931 

,1)  10.37 

I  ike  of  till-  Woo(ia  .Milling 
Lvail  •  m^’riiction 
Monticiii  Power 
.Mon: rr 111  rramwa;s 
Mont re.il  Tram.  De'Os 
.Nali'.rmd  Bre-.venes  , 

N  >’eel  .  . 

I  ig'.ivie  Milling 

do  .■'eries  H 
Pr'.e,.  Bro= 

0;iph|-,-  P\ 

W  ,t'  a'i.-i'ietek 
\\  ,!  I  Cot )  on 
Ill'll  !lv 


f)U4  OU4 


03 

9  I'M 


0.1 

01  u 


84 


03 

Ol-i 


01  u 


04iii 

03 

OU4 


i 

01*4! 


Ot 
01  ‘ 


Fi'.irl'..a'  o:  '  el  '  :i 

\orkSe  k  k\.-na:  Cl 
yv  Jer.Uv  ( ,  '.v '  e',-  a 
Vork  ncre  as  fjl'.i'a's 
iVr.  K  (  r.  ;;:.2  Ml 


Auk.'.  I  a-  .5 
.Air)'  r.  srr.r  1* e 
Ar.jcr.  Suk-'o* 
Arrcf.  T*‘l.  A: 
Aracouc.a 

Atchisn.* 

Htoicjv.ir.  I  '■'f 

iSai’  .n*  ■  ' 

HpThl'^h'  :n  t  • 
Hto  k!;.;. 
C'ar.a'!iu’'  l*.'' 
( >:it  ra'.  Ia-aX  r 
0/ 


J  Con?  -ioia  '0  <  >.!■'- 

I  rrucibif' .''■I?*  ■ 

Piptlllmg  .t  (•  • 

Erie 

Erie  1st.  D- 
General  Motor- 
General  Electric  Co. 
Great  Northern  pfd 
Great  Northern  Ore  suL.s. 
Illiaois  Central  . 


\  E  \  OHK  I  U  V*iF.\* 

'  o:  ';if*  ft''*;-,  e  'tccr 


j  In’erbo.'o-M^tropo.irafi 
International  Harvest**: 
«  oJ  t,ne  I  International  Papn- 

nancTal  Tmea  ‘  Kansa.s  A:  Sou*h 


r>LI.STFI»  BOMtS. 


Mon*’*-a  a:.d  New 


I.<ehigh  \  all?. 
Lackawanna  Steel  . 
j  T..oul8v:I!e  Nashv;l> 
'  Mf-xican  Petrol 
Mone  :  Mercantile  .Maruie 
81  I  Mercantile  Marne  pfd 

•il'g  \  Nliami  Con.  roy>e* 

.»)  J  '•  Mo.  Kar..<a'  A  Text' 
SI  Na*.or  a)  I^ead 

New*  \’c>rk  .^ir  Brak** 
i“2*i»  '  Nevada  ('on.  •  c-pper 
;  N.  (.'eniral 
Norfolk  Western 
Northern  Pacific 
^enns;  N  ar.ia  Hail 

l^eopI>*'?  ‘ Ai  ('cii,e 

Pittsburgh  Coal 

PreSsB'V’i  Steel 

Ha*- (  nr.  (  epp?" 
Hea-iir.:: 

Tiepuhlp'  iron  (t  ^  le**! 
>ouThe:  n  Pa'^tlir 
Southern  Railroad 
Siudebaker 
Union  Pac.hr 

U.  ?.  riubner 

V.  S.  Steel 


8.Siv 

bh^4 

a 

4<'C  J 
14S 


8a»4 


;  X' 


140 0  Ii5i5 


pu 


123i^4  t  Etah  Copper 

]38iv  WabLsh  . 

91*4  Waba.sh  p^d 
2ii^  j  Western  Union  Telegraph 
Wes^inghouae  Mf|f . 


8  ,  ! 

25-4  ; 

3‘Jia  I  he  foi.own.g  are  the  ;yjprox*rra-e  Ti.oiat  < 
17*4  ,  hon'ia  ae  furnished  by  Gran*  Johnafon  A:  ( 
82*4  '  MonUea!  Stork  Exchange 
794  !  Security  Hare  Maturity 

'  Atlantic  Sugar 

9h4  -X.  H.  -\5hd0wr  H  Wcire  r 

284  Belding  Paul  ('ort  •* 

97^4  Black  Lake  A«beetoe  6 

201'^  Brandrarn-Hend**rson.  8 

•t'l  P.  Burns  A  Uo  ^ 

n.*»  P.  Burns  &.  Co  ^ 

;29  (,'an.  Ligh*  <5:  Power  •* 

(  anada  Pape*  (  o 

"2A4  I  Can.  .Steel  hound  *2 

piT,  ran.  Salt  Co  ? 

Thoa.  Da-td?on  M  f  g  *' 

44-^  Wm.  Davis  ('  o  ^ 

42  J>o:n.  Iron  if  f  ® 

.  Dom  Pow*^r  &  Trans  (  o  . 

61*4  ;  J  »om  Pi*k  X  o 
03  Vi  •  Dunlop  Th-e  »  Runner.  « 

33 ’k  I  ^  ‘  ® 

'.9T1  I..  H.  Eduv  *2 

k6''i  h  lee-  ^  ^ 

•?4Ja  )  Harr*s-AbDattoir  C o.  n 

46  Laurent  idc  PoTve-  (,  v 

v>2  I  Matthew  *i-La:ng  6 

'54'-^  1  Maritime  <  oa:.  By.  A  Row. 
ftp*  Montreal  L-  H.  <fr  P  C  o. 

•  Lacnine  .S 

Mexican  North,  ('o  h 

gVt  National  Bidck  Co  A 

43 H  National  Telephone  Co  .•> 

9.3  Wue.  .Mont.  &  Char.  Kly 

42.^1  41  42  I y:>e  Jarquea  Cartier  Elec.  & 


nj.‘> 

Hill 


Til- 1 


V} 

BsO 


memb* 

Hid 


73% 
I  06**4 
8s  .  B 


KJi'l 

80  H 
8T|, 

23’i 
48^, 

•56', 

1 10  looN  lO'i 

81  in  791,  bO 
8',  8 

49  >n  42 ‘j 
".9 


120 
•'•I; -2 
■Oil, 


1  M»y  I'J.'tO  ,1. 

2  .l3n.  lli'i.'l  22'... 
I  Ocf.  I'l.io 

1  \i)rll  1924  'll. 
i  .lari,  ir.t!  'll 
I  I'jiy  !'j40  i'l 
78t^ 

I  Mav  1919  8>i 

I  S»pi  19.'i4  :i2  . 

I  April  I9:t2  9(i 
"  .tuly  i.O'lO  <1.; 

1  Stpr  I9'(<i  '.2 

I  Apr.;  i9.;2  KO 
I  .ry!'/  1921  'll 

1  Mar.  !027  'I-. 

I  .lul;.'  19.72  1)0 

4  .luni.  to.).",  '18 
1  'tar.  19.1:'.  82 

I  Feb.  1928  I't 
1  -tar.  !940  82  j 

I  !>e.'  19.11  9  ! 

I  April  19:14  O'  . 

1  April  19.H  8J 
1  .Ian.  1939  In 
1  Oct.  1951  C" 

1  N’ov.  1929  .52 
1  -tune  1923  82 

1  Dec.  1951  69 


Toronto  Trading 


A  record  of  the  trading  on  the  Toronto  Trading  Stock  j 
Exchange  for  the  week  ending  March  14th.  1918,  is  oa  , 
follows; — 


Brazilian . 

Canada  %Vment .... 
Canada  Sioamships, . 
Do  Voting  Trust. . . . 

^  (io  pfd . 

Can.  Grn.  Elect . 

Dorn.  Cannera . . 

(Xo  pfd . . . .  ‘ 

Con.  Smelters . 

Dome  Steel  Corp. . . . 


Markay 

do  pfd . 
Maple  Iat‘af , 

N,  S.  Stool. 
Stool  of  Canada. 

c.  r.  u. 

Con.  Gas 
B.  Lii^hing. 

U.  S.  Cj.r. 

do  pfd 

Sawyor-Miisscy 

('an.  L(»co. 

Tw  in  I'ity 

Boiifls— 
War  l.oan,  192.o 
War  Loan,  lft3i 
War  I^oan,  lLi;>7 
Steel  of  Can. 

Hunks— 

Inion 

Imperial 

Mines 
Dome  . 
Coniaga? 

La  Hose 
Trethewfv 


Open  High  Low  Close 
06»#  36U  36  86(n 

60  601^  694,4  60's 

40  40  89>4  39*4 

89  . 

7eVg  7CJ(  76*4  76"j 
1041^  104Vj  lO-l),  104!j 
20)4  22  20  22 

80  . 

2.5  2.5  24  H  24  H 

60?;  601,  60?ii  60>-4 

77U  77H  77U  774, 

61*4  61*2  61'i  61'a 


Sales.  ! 

618  I 
102 
165  » 
100 
65  I 
266  ! 
£03  I 
35  ‘ 
lOOl 
435  ■ 


—■Your  Estate  is  divided 

according  to  liiw. 

fs  it  yo'jr  de’irc  fiiat  your  Kstate  fhoul.l  ho 
dealt  Tniiii  in  this  raiiniK'rf 
^Yo  bare  often  seen  distrcssincf  results  from 
the  ncf’loct  to  mnko  a  Will. 

Wo  arc  always  ptecsod  to  .ftivo  enr  adTiee  tn 
bhoso  57110  contempiaio  msk'n?  ti-eif 
.aiiu  to  (]Ruto  our  foes  tor  aotiug  «;<  3i:x.A6,ut‘.'’. 
or  Tmstoo. 


t  ixcmpany 


674  fiMU’ 
146 

146  146 

4:H7  47  L' 


SIK  Hr?‘.BbElT  8.  UilLT.  PrwUonf.  A.  f.  Liin\;N,  1..C. 

It  Place  d’Armesi  Scfiiaro 
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14,5' 


36 


i;> 

.sooo 

6300 

lOOOC 

U'Ov* 

U  > 


roRO\T(»  uT.?•^l(»^^ 


.\m 


V  ana  d,  cem 
dn  pfil 

Amrs-Holdon.  <  cm 

do  pfd 

Barcelona 

Brarilian  1'..  1.  A.  P 
H  ('.  ^■ishl^;; 

Burt  1’  \  I  !d 
( 'annda  Hrfa.j.  (Mtni 
C  Car  A  I  ,  <  V. 

<i<Y  pf.l 

(  anad.i  (  t  fnf-nl.  com 
do  pfd 

( 'an,  8* .  Lino>»,  com 

do  pjd 

<  an.  (>•  r.  Llo.fru 
(  an.  I  *<■•)  .  pfd 
»*.  r  i: 

('ity  Dairy,  ptd. 

Confoi.iTulion 


•  hi 


I  (’onsu’i 
( >o«-N  N 
Dorno 

I  )oTn.  (  anner*- 
•  i'  pM 
!>nm  Siot-l  Corp. 
Diihitii  Siipiriitr 


io;» 
:ij:) 
1 10 
00 


iMackav 
.1'- 


PM 


Nip* 


«o  pfd 
'ini:  Mnu.s 
bn  •  1.  cum 


1  r.M 

*■  Ma.'--'0.\ 

*  ?>f<i 

h  Kisor.  pfil 

I  cm  .  pffl 


!  of  ( 


<le  j.'.l 

.VI 

IJ 

1 '  f  ■  «■  [‘ajitT 

Tnronl  *»  Kn’ln  ;| 
■I'r.t)..  V  .  1 

I’D-lMt..;  .-oin 

'.M 

Wi.  n'D-T  k';”"’ 

H.illk> 

W 

Dor:i:!.ior» 

liurnil^on 

lnipr*:u! 

I  i<i  —  f  *pf. f 

1 1  ,  >1  I '  r  e .« .s  f  ■  d  t : 

u  Gijjii  Tclepbon 
‘  '  ii‘  1  u  I  'r«-,wn 
•  •  b  Gnr.  u  A*  f 
U«Op  P.Gnds 

!»)c  jj  L..,'4ri 

- '  'in  !*•  < 

’  'i  ’  'nij  I •(, vvt 


I  J‘d  !.'♦  ' M n» 
:P  fiaiik  . 


r'J'.'M 


Min  .\"v  Bi. 


General  Agents 

We  .Kf  a.9  (.eneral  .Vp 
ami  collection  of  rent! 

PHE  EAS'IERN 


We  a<‘f  a.9  tieneral  .'VpenD  lor  llic  im ;-'liiieiil  oi  riinii.* 
ami  collection  of  rents,  inu*recl  ami  t  i?  ilrmN 


:.:sTC(). 


CAPITAL  PAID  UP  AND  RESERVE 
ESTATES  .  .  . 


-  -  -  - 

SLv,)--(),(hh> 

!>■  nrsi'irss  7.",  rr'i;'’ 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETO  ,y.T  'T.  lOHN'S.Nfld 


C(?bi<js:  'BURPORT" 


3URIMET7  FOPTEOl 


CO 


MEM  BCR';  MONTREAL  STO: 
STOCK  AND  S  O  N  O 


r  I,  r.  r  i:  I't  r  r 
B  R  O  K  ;•  R  -■ 


I  Ri^ 


A'/ltn  STREET 


a^jcDOUGALL&  COWAMS 


Of  I  Ul  ^ 
gi  L5*.i  1 
iMt  }V  W 


Members  of  (he  IMontrea!  Si<i(U  lAciutii^f 

STOCK  BROKERS 

MONTREAL 

Dlrrr7  Crtvate  VVIre  to  *11  0raii'-(»»5  ,*jrt  Mry.  Y^rU 


r  iwtfn; 

'■  r,  joiiv,  \  .n. 


Honns  Siiilahic  lor  Triisl 

For  DciKisil  ?\iili  llic  (  anadian  L'ovi'niim  itl. 

For  i'crioaiii  lit  InvesliiicnI. 

(  anadian  Sccurilic.s  of  all  UiihJ^  l{oii;2hi  .md  (jipraified. 
(  orrc.spontlcnce  solicited. 


W.  GRAHAM  BROWMi: 


•C, 


CO. 


DLAI.LRS  l.\  {{D.NDS  ■  Tii  ,S  I  .  .fUJf  s  S  I  ..  TJUM  REAI, 


4  .iMt*  Aiftlrt' 
(-••tcrii  I  iifnii 


“tilt  \l  :UMV  \r  • 
A  f(  <  .  .1(1  I  difiiiir 


CAWTHRA  MULOCK  &  C'OMPANY 


I  M  ■'  1  i.ii  si;(  t  It: 


HANKERS  .A.\D  UH):’ 

't.  I  ..  I'oroiif o.  <  aiiada  3;  .l.i'oi  -  st. 


3  r  O  C  K  AND  BOND 

[■!(VtIl<'DU  .\! .  i  i  1 1 .  I  i  I  r  '' 


12  .S|.  Sa<*rnniriU  Sir«*<  t 


Members  Montreal 


\e»«  tiff  oiflrj-A*  ill  \  lU  I  I 


Minini.'  OiiOL^tions 


-n-l;  Massf-y  Co 
r..'iv.'.  V,  at..  4'  t'oii'f-f 
•l  av,.  U.  A*  4*,  \'oir's, 

•  8<-liro.,KO  Kj  i  Pow.. 
'■  I.aworji'o  Flour  81illa. 
M.  I.iiw  reiK'^  Sugar  tip'. 

.Maurice  foiton  Co 
■  •'■rl.n(;  ( 'oal  Co 
1  o.-onio  Paper  ( 'o 
'I'oronto  Power  Co 
We?'.  Can.  Flour  Mill. 
Wist.  Can.  Flour  Mill, 
'?e.H.  power  Co.  of  Can 


1  .'  epi. 
I  .luly 
I  .Mar. 
I  Sepi. 
1  .Jutj 


i DP  r  v\  mi.iii  u. 

■  '  -  x  I  !i'’  ::!t'  pri'sti'l  year. 
'■  ':!  >'i,.Un  li.vod  al  o0.7o 

'  ;  ■  :i’  I'f  .iipiiii  taken  by  the 

.  I  ■■  I  'S.  V. 'll  ;ii'  tiii'feaseii  to  3!. 25 
1  of  -  .-I  tnill.-^  over  last 

t  :.l'  ■  !..t  viuis  this  year  in 

i;'(  .  (I  ilii  '  '.ni  i.^eas  to  return 
. .  late  v.iii  uavc  lu  be  levied 


/ 


[  Financial  Information  is  our  Product 


MOXTRfJAU  MARCH  16,  1918. 


[PROFESSIONAL  CA  RDS 


McGibbu,  Cas^rsio,  Mltnbell  &  Casgnia 

MITCHELU  CA#GB.4I>|,  MeDOWGAlX, 
CBBELMAN.  STAIBS  tt  CASGaAIM 
Tlotor  E.  Mit/'WI.  K.C.  A 
Errol  M .  McDoujiali.  John  J.  Crrolirop. 
Gilbert  S.  Stairs  Pierre  F. 

ADVOCATES,  BAKKISTKBS.  BTC. 
Begrol  Tnort  ButviUiic,  IW  tit,  Joaaoo  Streot, 
Brt!  Tel.  M.  MOlTniEAl, 


' _  DIVTDENj^  NOTrcm  _  j - - - - ; 

i nnmyi/ty  TCVTii  T  onunAuv'  Fsrmcrs  of  Ssskatchcwan  Had  a  iMost  Profitable 
UUmlNlUN  iLAiILt  uUmrANY  Year  in  1917  Prom  Cirain  and  Livestock  Output 

LDITl’ED.  ■  - - I  I— i'.  .. 

Statistics  prepared  b.y  the  Department  ''f  A.griculture  of  Saskatchewan  in  conjunction 
\0  rilTK  OF  DIYIDETfD,  with  the  census  and  stastics  Department  of  Domirtion  Government,  shown  that  wnue  tne 

A  dividend  of  one  and  three-quarter  per  ;  Ktain  crop  of  last  year  was  lu  low.-  ifie  aveiat''-,  the  pi’i'ies  obtained  made  the  year  a  most 
cent,  a\)  on  the  Common  Stock  of  the  ooe  for  the  farmer-. 

DOMINION  TEXTILE  COMPANY  UMITED,!  Ksurnated  vaiiie  ol  the  products  of  Santa  x  nr  van  exported  during  the  .season  r.i  lyi  < . 
has  boon  declarer)  for  tho  quarter  ending  ^  ik’^ob’ooo 

31st  March,  1918,  payable  April  let,  to !  ^  '  25S0OOO 

shareholders  of  record  March  16th,  1918.  i  rrVn^(?oo  u  V  •  -  .  .  .  n’lOO’oOO 

Ry  order  of  the  Board,  !  4,600,000  bushels  at  $2.00  - .  ’5OO  000 


Ksiirnati'd  vaiiie  of  t)ie  products  of  Sa.tka  xiif  v  an  exported  during  the  ooo  000 

at.  04.), 00. 000  hiisriels  at.  SI  0.1  518.1,400,000 


C.  H. 


I,  K.C. 


^  '  '  Butter .  .  . 

JAS.  H.  WEBB,  Wool  clip 

Secretary-Treasurer.  1  Furs,  game 
Montreal,  4th  March,  1918.  :  Horses,  44.3 


BARr.ISTF.R  .4ND  .SOLICITOK 
Transpoftaflno  HiiMdinic. 
MOMRFAL 


PENMANS  LIMITED 


nrriDEAD  notice. 


C.  H.  rAH.AV,  a  t,. 
C.  E.  C.4HA>.  Jr 


ELLIOTT,  CAVID  S  KAILHIOT 

Advocates  iarristen*  an*!  Solicitors. 

Cemnilwnonc^.!  fer  ail  ProTirf^s  aal 

KewfoundlantJ,  an-i  for  the  Statoa  of 
Maftf^acliusE'M.*?  and  New  York. 
Canada  iJfc  Itiilldln?,  IS9  si.  James  St. 
Henrt’  J.  K.C.,  L.  Pi,  T>avif!,  K.C. 

Adolphe  MaiJbiot,  t'pijfried  Buah. 

Louis  F.  Cr&poau,  K.C.,  A^oc  Counsel. 


Rese£>.r*cl^  BMreau 

Besearchej  by  ^prclal^sts  .4rrani;e(I. 

Beporta  and  InfomnOm  on  Industrial  Deva  op- 
meat  Paton'  and  Trade-Mark  Matter'. 

Rarent  Tpchnir-al  l.it/ r.nfirn.  Scientific  Proifrem. 

HANBURY  A.  BUODEN  TrI.  I  p.  6476 

712  DKt  IIMH;.,  MtlVTREAI. 


MILTON  HERSEY  CO.,  Limited 

Montreal,  Winnipep.  New  York 
Industrial  Chrmists  Mining  I'inginccrs 
Utilization  of  Waste  Products 
84  St.  Antoine  Street 

Montreal  Main  8718 


CONSULTING  ENGINEER 


<  able  AdrirpF.n:  Montreal” 

\VwiU  Union  Coie 

DeGASPE  BEAUBIEN 

Consulting  Engineer 

it  BOVAl.  I.Nal  ttA.NCt  Itl.II.DING 

T«i-  M-  pe4o  MONTREAL 


FSTARM.SHIin  IH4D 

BRADSTREET’S 

Offirt.!.  Throuchoiit  tho  Civilized  Wori.l 

OFFICES  IN  C.41VAIIA 
CatCBry,  AlU.  f  Vanrniivnr,  B.O. 


Horses,  44.3 
■  Cattle,  1 10,920 
.Sheep,  5,711 
i  Swine,  140,096 

Total  . 

!  Final  estimate  Ih' 
I  farmer,  1917r 


am.  I  When  in  doubt,  Ask  the  Editor  | 

“II  IS  UPlO  MMINION  GOVERNIIIM 
iiS  WHETHER  STEESHIPBOlLDINfiPlAIiT 
is.  WIU  BE  ERECTED  IN  NOVA  SCOTIA 

16,500,000'  _ _ 

2,500,000  ' 

11,700,000  The  Report  of  the  Commission  Appointed  by  the  Nova  Scotia  OiFveni- 
334’400  ■  ment  Has  Been  Presented  at  Halifax — Commissioners  Tell  of  Efforts 

3,29oi525  Made,  Without  Success,  to  Induce  British  Firms  to  Establish  in  the 
TT^’sioi  Province — Recommend  Rolling  of  Steel  Ship  Plates  in  Canada. 

'  79,954  I 
2,801,900  I 


I  NOTlCEi  Is  hereby  given  that  a  Dividend 
I  of  one  and  one-half  per  cent  (1%%)  has! 

•  I  been  declared  on  the  Preferred  Shares  of '  Whea^  ...  . 

•|  the  Capital  Stock  of  this  Company,  for  the  Oats.  .....  . 

I  quarter  ending  .30th  of  April,  1918,  payable  Harley-  * 

I  May  1st,  1918,  to  Shareholders  of  record  of  p"**  ... 

;  22nd  day  of  April,  1918.  Also  a  Dividend  ..... 

of  one  and  one-half  per  cent  (1V6%)  on  the  J  ...... 

I  ‘  Common  Shares  for  the  quarter  ending  j  ' 

i  30th  day  of  April,  1918,  being  at  the  rate  ! 
of  six  per  cent,  per  .annum  (6%t)  payable  ,.„rn 

ir.th  of  May,  1918,  to  Shareholders  of  record  !  jjutter  milk  cream 
of  the  6th  of  May,  1918.  j  Wool  clip 

By  Order  of  the  Board,  Game  fur.s 

C.  B.  ROBINSON,  1  Garden  products 

Secretary-Treasurer.  !  Poultry  and  products. 

Montreal.  4tli  .March,  1918.  | 

.  I —■I  .  I  I.,  I  Horses,  mtiley 

. PENMANS  LIMITED  ^  'IS«. 

I  Calves  . . 

“■  Steers .  .  .  - 

BOVTS  ON  fo^nrox  stock.  others . 

: Sheep  . 

NOTICK  is  hereby  given  that  a  Bonus  of  Swine . 

one  per  cent.  ()7ri)  has  been  declared  on  | 
the  Common  Shares  of  the  Capital  Stock  of  1 


•  . .  ’  ’  I  Tlie  shipbuilding  commission  appointed  in  cipals  within  thirty  days  and  that  bonafl^ 

8979  699  124  '  year  by  the  Government  of  Nowa  operations  in  the  construction  of  the  ship- 

y,nid  . . .  pr,«lun..  o,  Sa.P.tchLan  to  ’ th. ,  Sco,u. ,«  ..„v„u„u,  .1.  ,or  tte  ^ 

I  Shipbuilding  industry  In  that  province  has  months  from  this  date.’ 

Yield  i  made  Its  report  The  conclusion  arrived  at  "The  ohairman  of  the  commission,  w1i» 

Ar.r,agH  _  P®''  ^7.*!  t/'uc  fy.yo  ock'^qoo  !  is  that  the  encouragement  of  the  .steel  ship-  to  England  on  private  business,  visited 


Yield 

Value  to 

iCrta^H 

per  acre 

Price 

Producer 

,27:;, 2.35 

14.2 

$1.95 

$229,966,900 

i,. 52 1,642 

27  2 

62 

76,392,400 

(;t,;,,<»27 

21  It 

1  00 

14,067,900 

75-1,700 

6  2 

2.60 

12,247,600 

■5::, 269 

21  0 

1  70 

1,900,600 

67,70') 

1,33  0 

8.5 

7,659,000 

1  i,l04 

1  55 . 5 

91 

1,572,000 

260,27.5 

1  4  tons 

10.12 

3,740,000 

9,500 

1.6  " 

13  40 

205,400 

l.5,65K 

2  0  " 

8  00 

250,400 

8,600,000 

334,400 

I’ooo’cnn  PHmarfly  and  es.senilaHv  for  the  poriance,  then  arising  from  war  exigencies, 

v’fi'o’noo  '  Dominion  Government  rendered  it  impossible,  for  the  time  being  at 

i’n72’ooo!  There  is  reason  to  believe  that  th<*  ''om-  firms  British  associates  to 

bi.i’nr.n  ...  _ _  .•  »  complete  the  agreement  to  establish  in  Nova 

’.ir  -’ann  f<‘Port  anticipated  action  of  the  geoUa.  This  failure  at  the  last  moment  was 

o'o'400  government  in  this  matter  and  that  |  a  great  disappointment  to  the  commission, 

8  600  000  ^  greu-t  shipbuilding  enterpri.se.  assisted  by  !  a-**  b  w  a.s  also  to  Sir  William  Beardraore 
.334'400  the  Dominion,  and  established  under  the  throughout  evinced  a  deep  personal 

,  --/iV.m.  .  ..  .1,  «  J  .  .  I  interest  in  the  nroject.  His  company,  how- 

’o“n  000  government  v.-i!!  be  _  ready  to  consider  any  fresh  pro- 


To-n  nnn  ..r.r.  span.j-.  irau.v  I.J  cuusiuer  an 

Vac-  -o’  inaugurated  in  Halifax  in  the  near  fiiture,  I  posa’s  which  may  hereafter  be 


LIVnSTOCK 


PENMANS  LIMITED 


Boves  ON  fo^nrox  stock. 


88,5,67.3 
354,403 
1 7,077 
283,371 
129,787 
426,4.52 
127,892 
573.938 


1,465,525 

$142,187,680 

35.440,300 


the  time  to  be  mea.sured  pt  rhajjs  onlv  by  i  provided  the  restrictions  imposed  by  the 


weeks  or  at  moat  by  months. 

Coramission  After  Tacts. 


j  Briti.sh  government  on  operations  or  Invest- 
j  men's  outside  of  the  Cnited  Kingdom,  on  the 
i  parr  of  British  subjects,  will  not  render  this 
;  imnossible. 


The  .report  says  In  part:—  '  ’  ‘  ^  oL '  .  r  ^  . 

“Reports  D-ceived  by  the  Commission  from  |  "  roposals  .roni  .Many  Points. 

52,401,220  the  diflercnt  sihipl.uilding  disti'ictj.  induatedi  "During  all  this  time  numerous  inquiries 
1,918,380  that  the  rcsmiro's  of  the  provincf  ,  in  .-uii- 1  ' aiim  to  the  commission  from  jiarties  in 
11,478,760  able  yards  anfl  labour,  were  pretty  fully  |  t'aiiada  and  thi'  I'nited  States,  hut,  as  a  gen- 

- - -  employed  Sul)ser|iietit  visits  by  tlie  . nni-  ;  t  rai  thing  when  traced  back,  these  proposals 

$607,828,465  mission  to  several  districts  in  various  parts!  were  not  of  a  character  of  which  the  com 
r  experienced  of  .N'ova  .Scotia  continned  this  information.!  mission  could  approve.  Even  in  Nova  Scotia 


this  Company,  payable  15th  of  May.  1918,  The  area  of  land  prepared  .n  the  fall  d  1917,  owing  to  the  open  wj>ather  experienced  ot  N.iva  .Scot, a  continned  this  mformanon.  i  n  .>Moa  cou^  Z  d  acov^r  the  there 

to  Shareholders  of  record  of  6th  of  \iav  during  the  month  of  Novemher,  was  greatly  in  .ulvance  ol  that  prepared  during  the  previous  and  also  afforoed  a  first  hand  onportunPy  iDelf  we  did  not  discover  that  there  was 

to  bhareholders  of  record  of  6tb  of  t,n^.uri:A  from  the  .staff  of  crop  correspondents  for  observing  the  superior  skill  of  the  work-  any  capital  awaiting  investment  m  fhis  in- 

n'  r.  .4  »  it.  Ti  >•  nlacps  the  •imnnni  of  full  nlovinv  at  50  r,er  cent  increase  on  the  area  fall-plowed  in  1916.  ineri,  and  for  inspecting  wadi  designed  vt'.s- 1  dustry;  and  the  outsiders  who  corresponded 

B.V  Order  of  the  Board,  fte  area  ukXr  summerlL^  .'h<>wn  by  the  Dominion  scls  of  dilfer.  nt  slz.'s  and  In  all  stagr.s  of  with  ,is.  or  who  visited  Nova  .Soctia.  with 

C.  B.  ROBINSON,  i  remus  returns,  also  shows  a  big  increase  ahov  the  armi  .-stimated  by  the  provincial  depart-  completion,  ft  is  estimat.-d  that  tl,..  vcssel.s  but  only  a  few  exceptions,  were  apparently 

Secretary-Treasurer.  nient  of  agriculture.  The  total  amount  of  land  prepared  during  1917  for  the  1918  crop  is  complcied  in  .Nova  .Sebtia  in  1917  r.  ached  on  .v  willing  to  embark  on  the  enterprise 
.Montreal,  4th  .March,  1918.  '  ootirnutnd  ) r>  hi.  «  rt.i  ni9  .irros  2)),<)90  registered  tons,  at  a  cost  of  $2..5uil,0')0. ,  if  the  province  and  municipalities  furnished 


I  estimated  to  be  6,134,619  acres. 


PROVINCIAL  PAPER  MILLS  CO.; 

UUMITEn. 

NOTIGE  IS  HEREBY  GIVEN  that  divi- ' 
dends  of  One  and  Three-quarters  (l  -Y,  5^)'  , 
I’er  Cent,  on  Preferred  Stock  and  Ono  (1%)  ! 
Per  Cent,  on  Common  Stock  of  this  Coin- ; 
pany  have  been  docbarec^  for  the  current: 
quarter,  both  payable  April  Ist,  1918,  to  | 
Bhareholders  of  record  at  the  close  of  biisi- 1 
ness  March  16fh,  1918. 

By  Order  of  the  Board. 

S.  P.  DUNCAN, 
Secretary-Treasurer. 
Dated  Toronto,  .March  7th.  1918. 


Profit-Sharing  as  Friction- Reducer 

Between  Capital  and  Labour 


This  quite  considerable  production  was  car-  ^  the  capilal. 
ried  out  on  the  ncsources  of  the  Iniildersi  Key  to  Sitnation. 

themselves,  save  where,  in  rare  case.s,  bank-|  .  , ■  •  . 

ing  accommodation  was  temporarily  requlr- i  ^  ^  the  tanadiaii  situation  ap¬ 
ed;  but,  in  no  in.st.ance  was  it  repre.scnted  to'  fp  Die  commission  to  lie  in  providing 


fBy  A.  1).  MiiMlcton  !lopi>,  C.A.)  j 
(ARTH  I.E  I.)  , 

During  recent  years,  as  lli-.-  n  siiii  of  con- 1 
dltions  brought  aboul  by  tlie  war,  ttic  al 


ufCM  I  !  Vince. 

.  "■■■f  "On  the  date  of  this  report,  according  to 

oulv  one  effective  method  and  the  capitalist  'onstruc.ion  in 

m„:u,  make  the  first  overtures.  The  tna.ss  of 


the  commission  tiiat  any  finaticial  assistance  i  'P  .*  itself  toi  the  rolling  of  our  own 

was  either  desired  or  required  from  the  pro-!  plates,  atid  tlif-  very  first  act  of  the 

Vince.  '  commission  w  as  to  make  such  a  representa- 

"On  the  date  of  this  report,  according  to'  Canadian  piinie  minister,  to  the 

our  bf'st  information,  .Jiip  ( onstniction  jn  i  I^^minion  Iron  and  .Meel  (.  ompany,  I-lialted, 


labour  will  not  be  content  until  It  is  indi- 
Cd  lally  inter, -sted  in  the  operation.s  of  iu- 
■lustry  on  a  capital  owning  basis.  When  each 


nnitlininn  Tovlilo  Pninnanu  f  imiforf  '  ‘>f|  first  recorded  attempt  to  settle  labour  dls-  tamable  was  also  in  the  same  dTrection.  and  '’ontrolicr  has  advised;  "It  "ould  be  of 

UOniiniOll  IBAllie  bumpany  LlinilCQ  ,  labour  make  the  first  advances  towaids  en-  .  made,  at  which  time  labour  or-  -was,  moreover,  in  full  .agreement  with  the  -  Porvice  if  ai rangements  could  be  made 

_  I  abling  flic  workers  to  tiecorno  ftockli.iiders  j  jn  their  infancy,  and  the  commission’s  own  views  that  cvtrv  t  I'fort  1  -hips  plates  could  be  rolled  in 

xnTTPP  fiF  nmnpvn  '  indnsliii-s  in  whlcli  tiny  ai-c  <‘iig;iKed. ,  resolved  itself  into  a  co-operative  or-  should  be  made  to  encmirage  the  parficiiia- ;  ' and  tlie  British  minister  of  ship- 

_  ■  I  '^'he.  desire  of  the  working  (  lasses  l(>  ob- 1  j-anizatioii  of  workmen  skilled  in  certain  tlon  of  established  shiiilniildmg  finu.s  of  im- i  has  expressed  him.sclf  as  w.nruing  to 

I  tain  a  higher  suiml.ird  of  living  ha-s  resi.t'edi  working  for  themselves  as  a,  bodv,  fi-  doubted  .standing  in  the  provinc-.  TbI.s,  in  i  ■]' f\^ae  for  ibr  building  and  purchase  of 

A  dividend  of  one  and  three-qtiamrs  per  in  the  formation  of  formidable  orgauizut  <  . ;  i  .,.o,jeea  In  a  small  w'ay  by  their  own  meagre  due  time,  led  to  negotiations  with  M  illium  '  ‘'u  ther  sh.p.s  m  Canada  in  addition  to  those 
cent.  (1-34%)  on  the  Preferred  Stock  of  the  designed  to  further  this  desire,  but  most  <>.  j  [.  in  some  In.stances  asslst-ed  by  a  B.-ardmorc  .and  Company,  i.lmilfd.  of  I)al- I  ”‘'fh  r  construction.  W »'  think  we  are 

DOMINION  TEXTILE  COMPANY  lAMITED,  i  these  organizations  are  Jerl  by  per.sons  ,m- i  .advance  as  in  France  These  n>«f.  Scotland,  which  is' one  of  the  larg-.st  mdiistry  in 

has  bean  declared  for  the  quarter  ending'  educated  to  econonib'  (luetdions,  who  ait  |  organizations  had  a  very  hard  struggle  from  “»*'  most  reputable  firms  on  the  <  Ivd.-,  That  ‘  aiiad.i.  ptjor  to  the  vv.u,  was  very  much 
3l8t  March,  1918,  p.ayable  April  15th.  to  |  blind  to  any  olhor  argum.  nt  than  tiiat  it  ’  M  ’m,  "  f  t.ut  event-  company  contemplated  as.sociating  w  ill.  it  in  m'gleru  d.  but  due  credit  mu.st  be  given  to 

sharcliolders  of  record  March  31.st.  1918.  i  their  duly  to  force  concessions  from  tho  -  into  la-ge  'ind  -extreinely  profit-  Die  .Nov.a  .stcofia  cnteipri.se,  two  othm- jii  iii.si,  i  the  Imp.-i lai  .  lunif ions  board  for  its  efforts 

Bv  ordm-  of  the  Board,  capitalisti,-  elas.ses  no  matter  who  else  s<'f-|  ^We  und,-rtaklngH.‘ and  to-day  the  original  fhipl.uilding  firms  and  one  of  tb.  largest  Pa-l  tliree  years. 

JAS.  H,  WEBB.  fccB.  Before  labour  became  organized  on  Lj,arc  partners  or  their  heirs  are  the  owners  <  ‘'na«mu  corporations,  rhese  ne.gotiations  |  Doniminii  Progranitne  Inadequate. 

Secretary-Treasurer  a  large  scale.  It  was  possible  for  small  or-  ^  ^  businesses  and  have  become  bloated."",^,  “i'V,  '  ''The  Dominion  government,  on  its  own 

_ _  .  ...  _  ganizafions  lo  obtain  concessions  the  effect  _ _ ......  ''hen.  on  tiehalf  of  the  syndicate  T.  S  .\  .  ^rrr.unt 


ISOTICE  OF  DTVTDF.XD. 


ways  cxi;ning  fri'  tion  between  employer  jMiaivcsses  a  dlrelt  share  interest 

•  and  eiuployu'e  lias  beonn,'  acute,  and  I  jn  ^.jilch  he  Is  engaged  there 

threat'Cns  ultimately  to  bring  about  a  revo-  lucentivfl  to  retard  tho  progress 

lutlon  that  will  de.stroy  capital,  unless  «ui  | ,,,.  industry  by  soldiering,  agitating  and 
professors  of  economies  .'ind  learned  busi- 1 

ness  men  undertake  llie  task  of  enlighten- 1  '’  jj  jp  than  half  a  century  since  the 

ing  the  masses  .ami  unless  employers  of|fjvHl  recorded  attempt  to  settle  labour  dls- 
,  labour  make  the  first  advances  towaids  en-  .  ^-as  made,  at  which  time  labour  or- 

I  abling  the  workers  to  t.ecoriio  sU'c  klioidera  j  their  infancy,  and  the 

in  the  industries  in  whicli  tiny  ai’c  <‘Ug;iK-cd.  |  jg.^n  resolved  itself  into  a  co-operative  or- 
I  'I'he.  desire  of  the  working  <  lasser  l(.  ob- 1  .vorkinen  skilled  in  certain 


amounted  to  30,000  tons. 

Steel  Shipbuilding  Outlook. 

The  Inquiries  and  effort.s  of  the  commis 


.  ami  to  the  sc  veral  f'-deral  members  from  the 
I  iirovince  of  Nova  Si  otla. 

I  3'he  r.-poit  then  gives  the  correspondence 
in  tliis  connection. 

!  Doubtless  lliere  ■were  many  and  weighty 


Sion  have  been  chiefly  taken  up  with  steel  ■  action  was  taken  at  the 


controller  has  advised;  "It  would  he  of 
great  service  if  ai  rangcmc-nts  could  be  made 


SHarr.  AlU. 

monton,  .4iu. 
Balirai,  N.8. 
London,  Out. 
Ottawa,  Unt. 
tit.  Jcbii,  N.R. 


now  under  construction.  AVe  think  we  are 


Hamilton,  Unt. 
Moiilrral,  (Alls. 
(|u>.|>«r,  (inr. 
'roroiito,  Unt. 
IViniiliirg,  .Vl.tu. 


Reputation  gained  bv  long  years  of  viipirawa 
conacientious  aud  BucceeBtiil  work. 

«IOMN  A.  FUL-TON 

Rnperlntendent  -  MO.NTKF.4I. 


liauisnn,  E^rlth  & 

(CHARTERED  ACCOUNTANTS  I 

Owmpanlet  lner<itlsfi(«d  and  plans  prepared  I 

far  rcconatrnrtlon  nr  reorgani-  ■ 

latleii  of  tame.  I 

J.  F.  LAWRON  «»  rofiKT.  Atreet  I 

H.  J.  WEhCB  TOKOJTTO  I 


Bv  order  of  the  Board, 

JAS.  H,  WEBB. 

Secretary-Treasurer  ja  large  scale.  It  was  possible  for  small  or-  the  "businesses  and  have  become  bloated,";;";  ^on''V.'"hpTf  TVL’ v' 

Montrenl,  -ith  March,  1918.  !  whieinas  capital.sts  employing  labour  in  tlie  way.  Dp.k.on.  representing  tVill.a.n  Beardmoro 

- , - — .  ,  ;:[„::;;revmy  h;:p.u  taut 'Sairld  -uSur^  co^;o"am’e^fgVn;VXns"howeve^”V 

'nttaillia  linht  Hpat  ItPnWPr  Cn  limitpil  empu>ycrs  made  an  ,'ffort’to  enlist'the  in-  arYvor^at  L^ag"reeinenf  if  '.lY'snbsidieJ'to 

|UUaW3  lignijneai  flf  rower  b0.limilBa,t..nat,eJy  react  m.  tbo  ^  .rYmklnv  -ntmyees  by  giving  them  a  l.e  offered  by  thr^rovlncVi 

I  I  Conscquoutly  the  Y  I profits  of  the  hu.sincs.s,  were  satisfactorj.  to  establish  a  st. -cl  .ship- 

I  DHTDEiXD  Pfo.  4(.  I  classes  to  obtain  a  liigher  standnid  of  typical  example  cited  forty  years  building  plant  in  Ilalifa.v  harbour  .at  an 

I  Notice  IS  hereby  given  that  a  quaneni,.  i ’bg,  io..  better  food,  better  education.  morc|J^^^  3^  painter  In  Paris  who  initial  cost  of  $4,900,000. 

dividend  of  11/2%'  (one  and  one-half  p'^’r  I  'am;,  r  rcttmi.  continue  lo|  .iivided  fifty  per  cent,  of  his  net  earnings  \egofintcd  Biili  B,.-  (  uncei-i- 

Icent.),  being  at  the  rate  of  659  per  .nnn,,m.l  Y  6y  cons  ant  .ncrn.ses  in  the  cost  j  ,,,,,  ,1,3^  .Xgofiatid  «,fl,  B.g  (  on,  e. 

on  the  Canitnl  Stock  of  this  Conininv  1ns  I  **'*”^'  '*?  "“at  tano.ii  i,-,  [n-ister  painlei  was  employing  one  bun-  ‘  1  ho  liim-  had  ilius  a,  rive, i  for  ih<  com- 


[Ottawa  tiglit,  Heat  S  Power  Eo.  tiinited 


In  All  Fairness 

to  your  family  and  friends,  you  should 
make  immediate  provision  for  tho  pro¬ 
per  care  and  management  of  your  es¬ 
tate: — 

1.  Make  yonc  Will. 

2.  fTanip  this  Company  Useenfcor, 

We  wull  gladly  answer  your  enquir¬ 
ies- 

THE  UNION  TRUST 
COMPANY,  LIMITED 

Head  Office — Toronto. 

HENRY  F.  GOODERHAM,  rresldant 
J.  M-  McM  HINNEy,  General  Manager. 


on  the  Capitnl  Stock  of  this  Company,  has 
I  lieen  declared  for  the  period  ending  .Msrch 
I  .list.  1918,  payable  on  April  1st.  1.918,  to 

'  nJ!,ron°\te”20tVS^^  exploiting  labo.tr  lor  u,k  "w,,  |  empiovees  havv  ">'«  Proposal,  or  for  any  other  bona  tide  pro- j  -^o'«  kronas  (inttns. 

ThI  t, -on -M  Ijcncflt.  1  alnis.^d  Binr-»  thr.  earli..«,  nt  P«s'"on  ''’hlch  might  Ihernattei  be  made  to  "Man.v  obvious  difficulties  will  surround  a 

.oril  einfr  Company  wnll ;  ,,  .  I  with  v.ar  «">•  P.sr.  of  perman.-n'  s,eel  shipbuilding  indus'ry.  bu. 

Bv^rJer^f  the  Board  Cap.tal  is  a  Ini.st  fund  produced  by  ^ire  to  share  proflf.s  i^  far 'from  universal.  ^  be  less  on  the  .Atlantic  than  it, 

n  R.  STREE-f  !  G.;Znt ‘'vJimre  "'T,  TXZVntV  tlie'^ollowul.g  wJ.vS  |  ri 'h  m^rovr^Vaar/riLisln  eJsm^  ^^^e'^uip 

nt  Secretary-Treasurer.  ;  a'-ticle  may  be  realized.  The  incentive  to  found ‘their  efforts  result  m  vvondJrfulW^ln^  AupuslYoi?'''^  Lhoice  S ™  orV“^^ 

Ottawa.  March  11th.  1918.  ,  save  and  Invest  would  .  ease  tf  capital  did  j  orcased  efficiency,  the  returns  from  which  "  On  the  underslanding  that  the  prlnci- I  for  a  shipvard.  The  workmen  of  the  nro 

- -=.z - -  ,  not  obtain  1,  fair  retiivu  lor  its  emproyuient  ^  far  exceed  the  cost  of  their  philanthropy,  pals  you  represent  will  make  an  initial  in-  i  vinee.  -« i,„  have  shown  such  w,dl  tested  skill 

ADITIDI  DnUfCD  0  DAnrn  nn  ;  in  the  year  1913.  the  aggi-egate  capual  em-  otliers  have  made  the  attempi  only  to  vestment  of  .<4.9oo.u,)o  in  a  si, ml  .shiphui'ding  in  building  wood- n  ships,  can,  we  are  con 

HDl  I  IDI  rUllCll  &  rnrtK  uU.  1  Bn, am  reiurned  slightl.v  j  meet  with  failure,  but  experience  seems  to  plant  in  this  province,  the  Nova  Scotia  Ship-  !  fideiit,  also  build  shins  of  steel.  Thi.s,  it 

TFWITFTl  i ^  '“Siiger-  chow  that  where  a  profit-sharing  scheme  building  commission  vvli)  recommend  to  the  I  proof  were  imf+ied.  ha=  tu  en  demonstrated 

.  I  ously  near  the  point  whei-e  lack  of  incputivel  fnils.  the  fault  ustmlly  lies  in  the  failure  of  provincial  goveimmcnt  that  a  sub.sidy.  at  the  I  at  New  Glasgow,  where,  under  the  direction 

'  'to  save  might  curtail  Ihe  accumulation  or|tho  employer  to  go  far  enough  from  fear  of  of  irdT  of  that  Investmenl.  or  SlOO.'iOO.  |  of  Colonel  Thomas  f'antley.  the  Nova  Scotia 

Hm  inEKT)  H^OTTCK,  capital.  What  ip  IIic  reason  for  this  j  bcinp  too  penerone.  Phall  ho  offerEv]  to  tTi*'  Sto*  !  .^hipbulldiiiir  j  Stool  and  ^'on]  (.  oinpany,  lamitod.  has  com* 

IS  hereby  rIvod  that  a  anartorlv  1 anlaRtniism  tliiu  has,  Model  ntfes  nnd  t>4V)ds  Al  I  ohU  company  which  will  ho  organized  by  yonr  plotod  and  plac*‘d  in  commission  one  fine 


linff  'I'^irh  **^‘‘**^^  clissatishcd,  it.s  demands  upon  (iro<J  und  foriv-tivo  paiutors. 

.  1.918  to  ';;orking  classes  haw  j  Melhcis  Ad 

so  of  biisi-  IH'IK'VC  that  the  tapitabst,  ,s  an  ^  methods  of  p.ofir- 


.Negofinted  Bifli  Big  (  nncerii. 

‘The  lim,-  had  ilius  airived  for  ih< 


mission  to  rltmid''  <)n  its  financial  jiolicy,  „f  \nva  Scotia  in  this  regard  upon  the  at- 
and.  after  full  ciuisulcratKin  of  tlie  measure  of  government  at  Ottawa 


I  there  wc  .submit  that  at  all  times,  particular 
I  ly  while  the  war  lasts,  and  during  the  period 
!  of  ,i, mobilization,  that  the  maritime  in'er 
jests  of  Canada  will  niainl.v  centre,  and  we 
i  would  therefore  respecifully  urge  the  claims 


exploiting  labour  for  his  own 


c-nliBling  the  interesi  of  employees  havi 
been  tiscM  and  abused  sinc"  the  earliest  at 


\dODled  I onsKierar.ioi)  oi  ,iie  measure 

ir-sharing  and  of  assistance  which  it  could  r, 'commend  for 

rmnlovpps  have  Pfoposal.  or  for  any  other  luma  tide  jiro- 

_  ,,  ,  position  which  might  thereafter  be  made  to 


Nova  Srofin's  (  Iniinfi. 

‘Man>  obvious  difficulties  will  surrmind  a 


itemnts  with  varying  success  hut  the  de  steel  ships  in  any  p.ar,  of  i  perman.-ri'  steel  shipbuilding  industry,  bu, 

slre^o  share  piofltffis  far  from  universal  the  commission,  after  consul, a- j  these  will  l,e  less  on  the  Atlantic  than  it, 

■  f.u.  nn-,nia-i.ara  J  g o VO lui III cii t .  finally  0 111  1  lodicd  ,  .'til y  other  I'art  of  f.nnada.  Nova  Rcotla  is 

,  ^  *  .  ^fViac  '  linao  B s  poliov  ill  tlio  follovvitig  telegr.Tui  which  ■  rich  m  raw  materials,  can  easily  be  equip 

sucoess  along  these  linos,  and  they  have  dispatched  to  Mr,  Dli’kson  on  Srd  ped  to  furnish  fabricated  parts  and  offers  a 

found  heir  efforts  result  in  wonderfully  In-  August.  1917;  .-boioe  of  more  than  one  excellent  location 

I  creased  efficiency,  the  returns  from  which  "  On  the  understanding  that  the  jirlnei- I  for  a  shipyard.  The  workmen  of  the  pro 

tar  rxeued  the  cost  of  th<Mr  philanthropy,  pals  you  iTpiostmi  will  make  an  initial  in-  |  \inef'.  uito  havo  shown  such  well  tested  skill 
Otliers  have  made  Th<*  attempi  only  to  vestment  of  .<4,9<,u.,m)0  in  a  steel  shiphui'ding  in  building  wood  n  ships,  can,  we  are  con 

I  me(>t  with  failure,  but  experience  seems  to  plant  in  this  province,  the  Nova  Scotia  Ship-  !  fideiit,  also  build  shins  of  steel.  This  it 


OlVinEIfD  T70TICE. 

Notne  18  hereby  given  that  a  qaarierlyi 
Dirdend  of  One  and  three-quarters  (1%)  per' 
cent,  has  been  declared  on  the  Preferred  I 
Stock  of  the  Abitibi  Power  &  Paper  Co.,  I 
Limited,  pa.vable  Monday,  the  First  day  ofi 
Aprfl.  1918,  to  Shareholders  of  record  at  the  ' 
close  of  business  AVednesdav,  the  20th  day 
of  March,  1918. 

By  order  of  the  Board, 

W3VI.  H.  SMITH, 

Treasurer.  1 


grown  up  boiween  capilal  and  labour  has|  A,„pngst  other  plans  adopted  along'  these  P^'jif’^nals.  the  s.aid  subsidy  to  he  paid  ,o  the 
resulted  in  a  reduction  of  Ihe  effieleney  „fj,,„p„  ),ave  been  the  building  of  model  cities  '.hrrnie'of  *- noT ‘  vessel,  at 
labour.  The  working  ehasses  h>  a  fonu  i.v  entahiiKhmoriia  omnir.v-(w..  per  ion  gloss  rcgtfter  until 


vessel,  will  soon  be  ready  to  hauneh  a  second 
and  larger  one.  and  a  third  of  the  same  class 
1.S  well  tinder  way 


/f  fipq  not  dve  CTIOU  Jin.  J  f  la  POll  r  l !  •  C  i  VC  !.  *  ■.  -  . . log-  n.»*i  C?  aj  1  U  |  v.^ij  lua'U  iim 

more  capital  will  roturn  more.  The  cm- I  which  Is  used  In  the  purchase  of  fo  promptly  assist  the  prevailing  acute  ,  action  of  the  gnvevnment  of  this  province  in. 

Dlove'r  does  not  usually  he.sitafe  to  r.uvaid  '  "^"rk  in  the  indusUy  for  situation  in  shippin.g,  and  it  is  understood  i  setting  on  foot  this  enquiry  rannot  but 

zeal  and  interest  ‘  employees,  I  that  we  will  rreeive  a  imply  from  your  prin-  result  in  much  good." 

1  '  rr».„  wi....*  nrnt8»r.>«  I  cfforts  madc  along  these  lines  on  _ _  _ 

1  The  Ulrst  OTcrtt  ..  j  this  side  of  the  Atlantic  have  not  heen  :  ^  v  j?  cnvi  H  wivi  Tvr' 

How  shaJl  we  bring  the  working  '’lasses  |  numerous,  although  there  are  a  few  out- 1  ^  UU--\l.j  MAAIJIjIXt,  Canadian  Northern  during  the  last  few  yeard- 

to  the  knowledge  of  these  facts?  There  is  j  standing  examples  of  success.  Henry  -  ~  '  shows  that  its  development  as  a  coal  carrier 

I  — —  _ •  I  Ford's  scheme  is  undmibtedly  successful  in  Alberta  ba6  Sncceeiled  British  folunibia  as  has  herti  almost  entirely  due  to  closer  settle- 

TL  n  J*  n  L  lUtinnlnn  fn  I  !  oskibllshnumt  but  unfnrtunatelv  Second  Caaiidinn  r<iiil  Producing  fentre.  ment  in  the  prairie  provinces,  and  to  th(> 

lIlBCanaillailLPOCIIBP-nnBBIBriU.  Limited  {few  other  firms  could  adopt  It;  certa'nly  no!  The  abnormally  cold  weather  during  the  ^’“Pans'ion  of  the  coal  mines  along  Its  lines 
_  industry  returning  a  normal  profit  :  winter,  and  the  difflrulties  experieijced  In  i ^ 


action  of  the  government  of  this  province  in. 
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The  Canadian  Cpockep-Wheeiep  Co.  li 


The  Directors  of  The  Canadian  ihocker- 
■Vnrj,eei<.r  Company.  I.lmlted,  have  drohn.ved  a 
one  and  three-quarters  per  cent  (lA*'.-)  divi¬ 
dend  on  the  pa-eferrod  stock  of  the  Co:n- 
pa.uy  for  the  three  months  ending  March 
31st,  1918,  to  Shareholders  of  record  M.arch 


In  the  next  instalment  some  practical!  securing  fuel,  has  int»n.'vified  interest  in  The 
profit-sharing  methods  wfll  be  ontllned  '  resources  of  the  Dominion  Many  peo- 
whidi  have  been  operated  with  siic'css.  searching  statis- 


SMbsrriptlcmst  In  Canad*.  SS.(M  a  yeari  Sl.TB  far  ate  monUia.  ta  Great  Brlt- 
■iB.  X9a.  a  ycari  7s.  for  six  months.  In  U.S.,  $3.50  a  rcari  92.00  for  six  maaths. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


_  industry  returning  a  normal  profit  !  winter,  and  the  difflrulties  experieijced  in  i 

MvoENi^NOTirK.  I  ssS' 

-n,.  Directors  -TO.  Cs„....o  -Irocrer-  o.Hch  hee.  oper.tcJ  rrl.h  .„roe...  ;  f//; 

■Wheeicr  Company.  I.lmlted,  have  drrhn.ved  a  extent  value  and  location’  of  the  coal  re-  "'Port  as  of  June  30th.  1917.  it  is  understood 

one  and  three-quarters  per  cent  ( divl-  SCHAr  FROX  EXPORTS  rROHTRTTF.I).  |  sourcL  of  the  nine  federated  provinces.  '  ‘’ompany  will  show  a  total  production  ot 
dimd  on  the  prreferrod  stock  of  the  Com-  Ottawa.— Export  of  scrap  iron  has  been  j  For  many  year.s  Nova  Scotia  has  been  the  nearly  two  million  tons  of  coal  handled-' 
pa.uy  for  the  three  months  ending  March  prohibited  entirely  by  the  Government  wnth  !  premier  coal-producing  province.  And  until  iine.=. 

31st,  1918,  to  Sharehol(i*'rs  of  rivoiti  Maroli  ^  view  to  conserving  In  Canada  the  limited  1  the  last  few  years  British  Columbia  was  sec-  i  .  ^  position  Alberta  has  occu- 

iOtb,  1918.  Also  a  dividend  of  one  and  I  supplies  of  iron  and  steel  raw  material  o^d  in  the  list.  But.  railway  construction  has  1  ^Tie  building  up  of  this  tonnage  may: 

three-quarters  per  the  com- |  easily  convertible  for  manufacturing  pur-  rendered  available  a  considerable  portion  of  ,  ^  gathered  from  the  fact  that  In  1910  the' 

mioin  stock  of  tho  Company  for  the  threoj  poses.  The  Fnifed  States  prohibited  ex-  '‘kst  extent  of  the  coal  re.sources  of 

Checks  will  be  mailed  to  shareholders  on  scrap  Iron  to  the  Stjjins^  ^  been  brought  about  by  the  building  of  lines  |  vjttirf-r  xrnRVTvr  rv-oiTiT 

Mnrrh  30th  1918.  Of  the  Canadian  Northern  Railwav.  The  pro-'  ’  IHT^RFR  WORKI.NG  TAPITAL. 

Bv  Order  of  the  Board  1  lacticallv  all  raw  materials  necessary  duction  in  tons; —  '  I'nited  States  Rubber  Company’s 

,  „  rii.i-i, -.r .  T,-  to  t  anadlan  manufacture  in  essential  indus-  g  Alberta  BC  w  orking  capita!  was  almost  $99,000,000  at 

'  ^  c prohibited  list  of  ex-  I909  -  ,5,6.52,0S9  1.994  741  L’.OOk.liM  the  end  of  December  last.  In  1914  thework- 

V 1 1  iet,u 1  rensurer  ports,  except  on  procuring  of  special  license  1916  .  6,894,728  4  563 'V>il  "  58  ' T  ’T  ing  capital  was  $44.e9tl.09,i:  in  1915  $48- 

SL  C-atharines.  Mareh  Sth.  1918,  therefor  from  the  War  Trade  Board.  A  study  of  the  tonnage 'clirried'hv"'ihe  ^90,900;  1916.  $.51. .599.000. 


L  R.  GKIMSUAW. 

Seeretai  v-TrensureT 
SL  C-atharines,  Mareh  Sth.  1918. 
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